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Hart will 
‘fight to 


BAe ends 
talks on 


finish 9 for takeover 
selection by GEC 


Senator Gary Hart of Colorado re- 
fused to concede defeat in his bid 
for this year’s U-S. Democratic 
presidential nomination, and 
premised to fight on at the party 
convention in San Francisco, due to 
open last night 

Hart said be still expected to win 
the nomination. He would not ex- 
ploit indecision demonstrated by 
Mr Walter Mondale at the weekend 
over reorganisation of the party 
leadership. 

Mondale has well over the paper 
majority of 1,967 “pledged" del- 
egates needed for victory in Wed- 
nesday night’s roll-call ballot 
Fogeli 

Egyptian reshuffle 

Egypt's Acting Prime Minister 
Kamal Hassan Ali announced that 
he would tender his Cabinet’s resig- 
nation to President Hosni Mubarak, 
initiating a reshuffle of key Cabinet 
posts. Officials said a new Cabinet 
would be sworn in tomorrow. 
Page 3 

S. African riot 

Sooth African police used tear gas 
to disperse black rioters who set up 
makeshift roadblocks in Tumahole, 
a township south of Johannesburg. 

Stronger economy 

Western Europe's economy is mak- 
ing a recovery that will last for at 
least 18 months, a symposium of ex- 
perts sponsored by Time magazine 
reported. 

New government 

Luxembourg's Social Christian and 
Socialist Parties agreed to form a 
new Government under outgoing 
Social Christian Finance Minister 
Jacques San ter, to replace the 
Grand Duchy's ruling centre-right 
coalition. Page 2 


BRITISH Aerospace abruptly term- 
mated talks about a possible offer 
by GEC for the aircraft and weap- 
ons group. BAe also estimated pre- 
tax profits SO per cent ahead at 
£55xn (S73m) for the half-year to 
June. Lex, Page 14 
DOLLAR weakened in London to 
DM 2.8255 (DM 2.8305), FFr 8.645 
(FFr 8.705), SwFr 2.384 (SwFr 2.399) 
and Y240.55 (Y241.5). Its trade- 
weighted index on Bank of England 
figures fell to 135.7 from 136.1. In 
New York it closed at DM2.8315, 
FFr 8.6850. SwFr 2.3920 and 
Y241.15. Page 37 

STERLING improved in London to 
S1.326 ($1.3235) and FFr 11.49 (FFr 
11.4875). It declined, however, to 
DM 3.74 (DM 3.75). SwFr 3.16 (SwFr 
3J8) and Y318.75 (Y319.5). Its trade- 
weighted index was unchanged at 
78.2. In New York it doted at 
$1.3250. Page 37 
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Israeli strikes 

Israeli newspapers failed to appear 
and workers at the country’s largest 
banks reduced services as pre-elec- 
tion labour unrest continued. 

Flights halted 

Iberia Airlines cancelled 55 domes- 
tic and 16 European flights as strik- 
ing pilots sought to win internation- 
al support for their month-old 
strike in pursuit of more jobs and a 
shorter working week. 

Lufthansa deal 

A last-minute agreement between 
Lufthansa and its employees avert- 
ed a strike that would have caused 
havoc at West German airports dur- 
ing the peak of the holiday season. 

Offices bombed 

Four bombs planted by suspected 
Catalan separatists exploded at 
government offices in Barcelona, 
Tarragona and Torrente, near Val- 
encia. No one was hurt. 

Crews sued 

Tanzania is to sue the crew of two 
foreign-registered ships for throw- 
ing Tanzanian stowaways into the 
shark-infested Indian Ocean this 
year. Six survivors from both ships 
returned to Dar-es-Salaam in May. 

Ancient computer 

Peasants in Inner Mongolia have 
found a 3.000-year-old Chinese com- 
puting system that uses 20 thin 
sticks of ivory - probably the oldest 
calculating instrument in the world 
- the Peking Review said. 


GOLD rose S6.75 on the London bul- 
lion market to 5351.50. It was also 
higher in Zurich at S350.75 and 
dosed in Frankfurt at $350.25. In 
New York, the July Comex settle- 
ment was S348.50. Page 36 

WALL STREET: The Dow Jones in- 
dustrial average closed 6.96 up at 
1.11663. Section in 

TOKYO stocks found scattered sup- 
port. The Nikkei-Dow market aver- 
age added 23.48 to 1047768. Sec- 
tion III 

LONDON equities halted a down- 
ward drift, with the FT Industrial 
Ordinary index rising 44 to 775. 
Gilts improved tea Section 111 

SWEDISH industrial output rose to 
a record level in May. Page 14 

HONG KONG'S Kowloon-Canton 
Railway Corporation decided in 
prindple to build a 34km lighL rail- 
way system in the colony’s western 
New Territories at a cost of about 
HKSSbn (U.S 5257m). Page 4 

BEN and Co, Singapore food trad- 
ing and processing concern, agreed 
takeover terms with QAF Holdings, 
Brunei company backed by the sul- 
tanate's royal family, giving it a list- 
ing on the Singapore stock ex- 
change. Pagr 16 

VORAL, Australian building prod- 
ucts group, bid AS55m for full con- 
trol of Oil Company of Australia, 
which is on the verge of an ASlOOm 
gas development. Page 16 

JAGUAR CARS, part of the UK 
state-owned BL group, is likely to 
be floated on the London Stock Ex- 
change this month with an offer 
price giving it a market capitalisa- 
tion of up to C360m (5475.2m), 
brokers James Capel report 
Page 10 

CROCKER National Corporation's 
board meets in San Francisco today 
to consider Midland Bank's 5207m 
bid for the 43 per cent minority 
stake in the California bank. Page 15 

TIME, the largest U2S. magazi n e 
group, achieved a 1IL5 per cent in- 
crease in second-quarter profits, 
which rose to SflO.lm from S53.4m 
on 3 comparable basis. Page 15 


Washington may freeze nuclear pact with Chin;* 


BY SIMON HENDERSON AND ALAIN CASS IN LONDON 



THE much heralded nuclear co-op- 
eration agreement between the U.S. 
and China now seems certain to be 
frozen until at least after the U.S. 
Presidential elections in November 
because of growing fears that Pek- 
ing has supplied Pakistan with help 
towards nuclear weapons develop- 
ment 

Officials in Washington concede 
that it is that factor, and not opposi- 
tion from Congress, which lies at 
the heart of the Reagan Adminis- 
tration's reluctance to put the 
agreement into effect 

The nuclear deal was the centre- 
piece of President Ronald Reagan's 


visit to China this year. Administra- 
tion officials said at the time that it 
might result in orders worth $20bn 
for Western companies manufactur- 
ing nuclear reactors and allied 
equipment. 

Administration officiate said in 
Washington that they were particu- 
larly concerned about the presence 
at a secret Pakistani nuclear facili- 
ty of Chinese scientists. The U-S. 
believes that China is trading its ex- 
perience as a nuclear weapons state 
against advanced technical know- 
how illicitly acquired by Pakistan in 
recent years. 

The presence of Chinese officials 


at the Kahuta ur anium enrichment 
plant near Islamabad is being moni- 
tored closely. It is at that plant that. 
Western intelligence officials be- 
lieve, the plans from the Urenco 
plant in the Netherlands stolen by a 
Pakistani nuclear scientist 10 years 
ago are being implemented. 

In return, some Western officials 
claim, China has supplied Pakistan 
with the design of its fourth atomic 
bomb, exploded in the mid-1960s. 

Other reports indicate that China 
more recently banded over to Pa- 
kistan a quantity of highiy enriched 
uranium suitable lor use as a nu- 
clear explosive in a few weapons. 


UJS. officiate have cast doubt on 
the report, however, saying that 
China would have much to lose, 
chiefly US. nuclear and other ad- 
vanced technological assistance, if 
it indulged in such a blatant act of 
nuclear proliferation. 

What seems certain is that China 
regards its nuclear co-operation 
with Pakistan as being of sufficient 
importance to put at risk at least 
some elements of its growing rela- 
tionship with the US. 

Peking bas been unwilling to give 
a written pledge on non-prolifera- 
tion. The US. has had to rely on 
words used by Zhao Ziyang, the 


Chinese Premier, during an after- 
dinner toast on his visit to Was higg^ 1 

ton in January. China HSmot-' 
signed the Nucle ar Non-Prolifera- 
tion Treaty (NPT). It has, however, 
recently joined the International 
Atomic Energy Agency, the United 
Nations watchdog on nuclear is- 
sues. 

Pakistan's continued nuclear 
weapons programme puts at risk 
the S3 4 bn U.S. military and eco- 
nomic aid package, the main com- 
ponent of which is 40 F-16 fighter- 
bombers. 

China’s bureaucrats oppose 
peasant enterprise. Page 3 


Export curbs 
apply to UK 
telecom gear 

BY DAVID BUCHAN IN LONDON 


BRITAIN has dropped its bid to sell 
Bulgaria its System X telephone ex- 
change after last week's agreement 
by the Western allies in the Paris- 
based Co-ordinating Committee 
(CoCom) to embargo for the next 
four years sales of sophisticated tel- 
ecommunications switching gear to 
the Soviet bloc. 

That is one of a series of compro- 
mises by which the U.S. and its Eu- 
ropean and Japanese allies have 
bridged their chief differences over 
how to deny the Warsaw Pact West- 
ern technology of military signifi- 
cance. Last week's complex “horse 
trade” on the three related areas of 
computer hardware, software and 
telecommunications virtually con- 
cludes CoCom's two-yearlong up- 
dating of its embargo lists. 

It is still theoretically open to the 
UK to seek a “general exception," 
requiring the unanimous approval 
of all its 14 partners in CoCom, lor a 
System X sale to Bulgaria. But a se- 
nior U.S. Defence Department offi- 
cial said yesterday that Washington, 
would veto it, on the ground that 
“stared programme control switch- 
ing systems” would enhance mili- 
tary command and control in the 
East 

A UK Department of Trade offi- 
cial said yesterday that Britain had 
fought less hard against the new 
UJS.-inspired telecommunications 
controls than, say, France, because 
its industry was more dependent on 
U.S. technology than the French. 
But the UK had acceded only on the 
understanding that all CoCom coun- 
try bids were treated equally. 

London now expects NEC Corpor- 
ation of Japan, a main rival of GEC 
and Plessey of the UK, which have 
developed System X, to drop out of 
the bidding in Bulgaria, because Ja- 
pan is also a CoCom member. 

Should, however, a company 


from a non-CoCom country, such as 
L. M. Ericsson of Sweden, seriously 
bid for the Bulgarian contract, Brit- 
ain would reconsider its position 
and perhaps submit an embargo 
“exception” request to CoCom, the 
British trade official warned. 

The new CoCom export curbs on 
telecommunications switching gear 
are to be eased in 1988. because of 
the perception that Warsaw Pact 
countries will by then have ad- 
vanced their indigenous develop- 
ment in that area. The same CoCom 
rules apply to China theoretically, 
but the U-S. has recently led the 
way to permitting a much highe lev- 
el of embargo exceptions for sales 
to China than to the Warsaw Pact 

The other big innovation in the 
new CoCom controls, which will be 
published In substance by the 15 
CoCom member governments in 
new national legislation this year, 
is curbs for the first time on compu- 
ter software. 

The CoCom embargo will now 
cover software used in the manu- 
facture of any items on the CoCom 
control lists, in analysis of photog- 
raphy or nuclear and chemical war- 
fare, or In the programming of So- 
viet bloc computers (with limited 
exceptions for business purposes 
such as payroll and inventory). 
However, sale of software for 
“Western look-alikes,” such as the 
Soviet Ryad series, closely mod- 
elled on IBM models, will be per- 
mitted. 

The new CoCom focus on soft- 
ware reflects its increasing military 
importance. But even though “any 
software sold over the counter will 
be free of the embargo." the new 
controls on more sophisticated com- 
puter programs will will pose “acute 
enforcement problems, and we re- 

Continued on Page 14 


Consumer 
credit 
fuels U.S. 
growth 

By Stewart Renting 
In Washington 

CONSUMER CREDIT expanded by 
a record S10.23bn in June, the Fed- 
eral Reserve Board reported yester- 
day. The figure confirms other indi- 
cations that consumers are still un- 
derpinning the growth in the U.S. 
economy. 

The Fed also reported that capac- 
ity utilisation in factories, mines 
and utilities rose only a modest 0.2 
percentage points in June from 81.5 
per cent to 81.7 per cent 
The Commerce Department in a 
separate report for May, said that 
although US. companies had made 
considerable efforts to rebuild in- 
ventories during the month, busi- 
ness stocks grew by 0.9 per cent, 
failing to keep pace with demand 
for their output 

Sales increased by 1 J5 per cent 
and the ratios of inventories to 
sales dropped from 143 months' 
supply to 1.32 months' supply. 

The data supports the evidence of 
the Commerce Department's “flash” 
estimate for second-quarter real 
gross national product which point- 
ed to continued strong expansion at 
an annual rate of 5.7 per cent 
Together, the latest figures also 
tend to suggest that there mil be 
continued heavy demand for bank 
funds. 

Mr Robert Ortner, the Commerce 
Department’s chief economist said 
yesterday that the data would tend 
to lead the Federal Reserve Board 
to tighten its credit policy were it 
not for other factors, in particular 
the difficulties higher US. interest 
rates would create for heavily in- 
debted countries. 

The Fed's monetary policymak- 
ing Open Market Committee was 
meeting yesterday to chart the cen- 
tral banks’ policy 
Although many economists sug- 
gest that the Fed will not tighten its 


New loan rules 
cut profits at 
Chase, Morgan 


BY PAUL TAYLOR IN NEW YORK 

CHASE MANHATTAN and J. P. 
Morgan yesterday reported lower 
second-quarter earnings blaming, 
in part, a more conservative ap- 
proach to accounting for public sec- 
tor loans to Argentina. 

The two New York money centre 
banks join Manufacturers Hanover 
Trust which last week reported an 
8.5 per cent fall in second-quarter 
net income because it placed addi- 
tional Argentine loans on a non- 
accrual basis in line with tougher 
federal bank regulatory guidelines 
which become mandatory in the 
third quarter. 

Chase Manhattan, the third larg- 
est US. banking group in terms of 
year-end assets, reported a 144 per 
cent decline in second-quarter net 
earnings to S9Qm or S241 a share, 
compared with 51.5m or S2.68 a 
share in the same period last year 
which included a Slim aftertax 
gain from a settlement with Iran. 

Chase said it had net earnings of 
S103m or S4.7B a share for the first 
half compared to S2.11m or S5.42 a 
share in the 1983 first halt 

Chase said net interest income 
actually increased during the quar- 
ter despite the adverse impact of 
about S13m after taxes of non- 
accrual loans to borrowers in Arg- 
entina. The banking group also re- 
ported that most feeiased income 
categories showed increases. 

J.P. Morgan, the fifth largest U.S. 
banking group in terms of end-year 
assets, reported a 9.8 per cent drop 
in second-quarter net income to 
S103.7m or S2J2 a share, compared 
with $115ra or S2.59 a share in the 
corresponding period last year. 
However first half earnings in- 
creased by 73 per cent to $249. 7m 
or S5.64 a share compared with 


S232.8m or S5.35 a share in the 1983 
period. 

Morgan blamed the second-quar- 
ter decline on lower net interest 
earnings resulting mainly from the 
placing of additional Argentine pub- 
lic-sector loans on non-accrual sta- 
tus. and losses from foreign ex- 
change trading. These negative fac- 
tors were partially offset by lower 
provisions for credit losses and in- 
come taxes. 

It had decided in the latest quar- 
ter to adopt the clarification of poli- 
cy on non-accrual loans announced 
last month by bank regulatory ag- 
encies. 

Had the adoption of this new poli- 
cy been deferred until the third 
quarter, when it becomes obligato- 
ry, the bank said non-accrual loans, 
which totalled S875m at midyear 
net of chargeoffs. would have been 
lower by about S216m and second- 
quarter earnings would have been 
higher by about S12-4m before tax 
and about S6-0m after tax. 

Morgan’s net interest income in 
the latest period fell by 7.5 per cent 
to S359.5m from S38B.8m a year ago. 
Non-interest operating income tell 
to S123.6m from $137 Jim with for- 
eign exchange trading resulting in 
a $12. 9m loss in the latest period 
compared with gains of S24.1m in 
the 1983 second quarter. 

The banking group said the provi- 
sion for possible credit losses in the 
quarter was $45m compared with 
$90m in the 1983 quarter. Net 
chargeoffs totalled S12.1m com- 
pared with $3D.8m a year ago and 
the resulting allowance for possible 
Continued on Page 14 

World Bank at the crossroads. 
Page 12; Crocker under pressure. 
Page 15 


ks open 
jn^resh 
bid to end 
Britain’s 
dock strike 

By Our London Staff 

TALKS began last nigbt in a fresh 
attempt to end the week-old dock 
strike in Britain which has para- 
lysed almost all freight movement 
by sea. 

Leaders to the National Associa- 
tion of Port Employers held discus- 
sions described as “exploratory” in 
London with the Government's in- 
dependent Advisory, Conciliation 
and Arbitration Service (Acas). Of- 
ficials of the Transport and General 
Workers' Union (TGWU), which 
called the strike, will hold separate 
talks with Acas officials today. 

Dockers at Dover and Belfast 
harbours joined the blockade of 
freight yesterday. All the 78 ports 
which come under the registered 
dock labour scheme and the main 
other ports are now halted, al- 
though passengers and their cars 
are not being stopped. 

The dispute began over the use of 
□on-registered dockers to unload 
iron ore at the east coast port of Ira- 
mingham after registered dockers 
had refused to handle it in support 
of the miners' strike. 

Mr Nicholas Ridley, the Trans- 
port Secretary, told the House of 
Commons yesterday that the Gov- 
ernment had no plans to change or 
abolish the dock labour scheme. 
But he would not give a commit- 
ment that it would not be ebanged 
“within the life of the present par- 
liament” 

The Cabinet met for IK hours 
yesterday to review the dock and 
coaJ strikes but it is understood not 
to have discussed either the declar- 
ation of a state of emergency or the 
use of troops. 

The Government appeared anx- 
ious to stress that it would not be 
rushed into the sort of precipitate 
action which, it was implied, helped 
to lead to the fall of the Conserva- 
tive Government under Mr Edward 
Heath in the miners strike of 1974. 

The present Government's labour 
difficulties were yesterday height- 
ened, however, by a High Court rul- 
ing that its ban on union member- 
ship at its secret communications 
centre (GCHQ) at Cheltenham, 
west England, was “invalid and of 
no effect" 

Mr Justice Glidewei] declared 
that the Government’s decision to 
impose the ban without prior con- 
sultation with the staff was a 
breach of the rules of natural jus- 
tice - of “fair play in action." 

Union leaders last night saw the 
ruling as a rebuke to Mrs Margaret 
Thatcher, the Prime Minister, and 
to her uncompromising leadership 

Continued on Page 14 


credit policy, some maintain that a 
rise in the discount rate cannot be 
ruled out 


Hong Kong railway breaks into 
U.S. commercial paper market 


BY DAVID DODWELL IN HONG KONG 


HONG KONG'S Mass Transit Rail- 
way Corporation (MTRC) plans to 
announce on Thursday a 5100m 
commercial paper issue in the New 
York market It will be the first ar- 
ranged by any Hong Kong company 
in the UJS. 

The issue will be arranged by 
Barclay’s Bank, with eight other 
banks acting as guarantors for the 
letter of credit Manufacturers Han- 
nover will act as depository in the 
US., while the dealer co-ordinating 
the issue will be Goldman Sachs. 

The MTRC is Hong Kong's most 
heavily indebted company. Its cur- 
rent borrowings stand at about 
HKSlIbn (Sl-8bn), but are expected 
to peak in 1988 about HKS25bn 
when the Island Line, its third un- 
derground route, covering the 
northern seaboard of Hong Kong is- 
land, is finished. 

In 1983 alone it raised 23 loans, 
worth a total of HKS8bn. Since then 
it has raised a HKSlbn loan syndi- 


cation through Manufacturers Han- 
over, with an option to double that 
to HKS2bn and has bad a HKS300m 
loan from the Bank of China. 

A banker said that in the buoyant 
commercial paper market, the 
MTRC could expect the paper to 
cost significantly less than a syndi- 
cated Eurocredit, even after fees 
paid to the arranging hanks. 

Another advantage is that partici- 
pating banks have given assur- 
ances that if for any reason the US. 
market becomes less attractive over 
the three-year period for which the 
facility remains available, the 
MTRC can issue the paper in Hong 
Kong, where it mil be directly un- 
derwritten. 

The other participating banks are 
Hong Kong and Shanghai Banking 
Corporation. Bank of China. Stan- 
dard Chartered Bank, Bank or To- 
kyo, Bankers' Trust Banque Na- 
tional de Paris, Mitsui Bank and 
Sanwa Bank. 


Just as the MTRC is making ar- 
rangements for U.S. dollar-denomi- 
□ated fund raising, it has emerged 
in Hong Kong that another big bor- 
rower, Kowloon Electric Supply 
Company (Kesco), is trying to con- 
vert US. dollar borrowings into 
Hong Kong dollar debt 
Bankers involved in the planned 
swap, which may be equivalent to 
about HKS12bn, said Kesco was 
making the move to protect itself 
against any further fall in the value 
of the Hong Kong dollar. 

• After two weeks of unremitting 
pressure against Hong Kong’s stock 
market, share prices in the territo- 
ry rallied strongly yesterday as 
stock market operators reported 
short covering and little genuine 
buying interest The colony's Hang 
Seng Index improved by 45.14 
points to 791.16. 

Market reports, Page 27; Capital 
markets. Page 38; currencies, 
Page 37 
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Communist 


group calls 
for amnesty 


in Polaj 


By Christopher Bobinskl m 
Warsaw 


THE POLISH Movement for 
National Rebirth (PRON) a 
Comm uni-st front organisation 
has called for a broad amnesty 
for political prisoners. 

It is tbe first public signal of 
government thinking on the 
amnesty which is expected to be 
passed by Parliament next 
Saturday on the eve of tbe 
country's national day and tbe 
40th anniversary of the found- 
ing of post-war Communist 
Poland. 

The authorities admit offici- 
ally to 600 political prisoners, 
61 of whom, many of them 
prominent Solidarity leaders, 
have already been sentenced. 
But decisions on who exactly 
will be freed are expected today. 

The crucial issue is whether 
the amnesty will include the 
four leaders of the KOR dissi- 
dent movement who went on 
trial last Friday. The Com- 
munist Party politburo was un- 
able to resolve the is ne last 
week and is expected to discuss 
it again today. 

Some politburo members, 
Quoting tbe views of other East 
European party officials, have 
apparently been arguing against 
releasing the four KOR dissi- 
dents, Mr Jacek Kuron, Mr 


Adam Mjchnik. Mr Zbigniew 
Romaszewskl and Mr Henryk 
Wujec. 

The Catholic church has 
countered with the view that the 
effect of the amnesty domestic- 
ally and on Western pubUc 
opinion will be lost if the four 
leaders are not included. 

A Warsaw court meanwhile, 
has passed sentence in the case 
of Mr Grzegorz Przemyk, an 18- 
year-ofd schoolboy who died of 
internal injuries after allegedly 
being beaten in a police sta- 
tion in May last year. 

The court acquitted two 
policemen on the grounds of a 
lack of firm evidence, but sen- 
tenced two ambulancemen to 
prison terms of 2j and 2 years 
for maltreating the boy on the 
way to the first aid station. 

During the six-week-long trial 
the three judges found them- 
selves wedged between an over 
whelming public conviction that 
Mr Przemyk has been severely 
beaten at the police station, and 
the security apparatus deter 
mined to defend its own. 

The thrust of the police case 
was that the ambulancemen had 
been directly responsible for the 
death. The c-jurt dismissed this 
argument in its verdict, but con 
victed the ambulancemen on the 
less serious maltreatment 
charge. They could well benefit 
under the proposed amnesty, 
however. 

At the same time, in a telling 
omission the court failed to 
address the question of how 
Mr Przemqk suffered his con- 
siderable internal injuries. The 
question has been left to appeal 
court should the case be re- 
ferred to one. 


Diana Smith reports from Lisbon on a movement favouring a de Gaulle-type role for Portugal’s President 


Eager Eanes adherents seek an 



to turbulent politics 


ACRONYMS CAN spread 
through Portuguese politics 
like weeds. They became useful 
shorthand after the appearance 
of 50 parties in 1874, when 
nearly half a century of 
repressive one party rule was 
ended by young officers weary 
of colonial wars. 

Few new groups survived 
long after the coup. Eight 
parties s it in parliament today. 
Two — UEDS and Asdi — are 
splinters of the two main 
parties, the PS {Socialists) and 
the PSD (formerly PPD — the 
Social Democrats). The dissi- 
dents have attracted fewer 
followers than hoped for, a 
common fate of Portuguese 
splinter parties. 

As July approached and most 
Portuguese began to dream of 
beaches and campsites rather 
than politics, yet another acro- 
nym was added to the crowded 
political vocabulary — Nova 
Cnarpe. 

But the 120 founders of Nova 
Cnarpe (Nova Commissao 
National para a re-eleicao do 
Presidente Eanes — New 
National Commission for the 
re-election of President Eanes) 
is not an entirely new group 
of dissidents. Many were mem- 
bers of “ 1980 Cnarpe '* which, 
as its name suggests, was organ- 
ised to get President Eanes re- 
elected. 

Strictly speaking the name is 
a misnomer. President Antonio 
Ramalho Eanes, whose second 
term expires at the end of 1985, 


is barred constitutionally from 
seeking a third term. A group 
calling itself his new re-election 
committee therefore wears tbe 
wrong label. 

President Eanes has not given 
the nod to anyone, whatever 
the acronym, to use him as a 
figurehead. 

But. President Eanes is not 
yet 50. He has made it very 
clear that, after eight years as 
a conscientious head of state, he 
does not intend to drop out of 
politics when his mandate ex- 
pires. He commanded tbe mili- 
tary who hauled Portugal back 
from the brink of ultra left 
wing chaos in late 1975. This 
won him the nation's regard, 
two terms in office and a taste 


of affairs of state. 

However, it is extremely 
unclear what role General 
Eanes sees for himself In the 
future. Does he want to be the 
grey eminence or sponsor a 
partly be would not visibly 
head? Or does he want to play 
the de facto leader of a new 
political group, possibly run- 
ning for prime minister in some 
future legislative elections? 

Never known for overt state- 
ments of intent. President 
Eanes is playing his cards 
closer than ever to his chest. 

The general is said to be 
worried that the premature 
birth of a group eliciting pro- 
Eanes grassroots support could 
be counter-productive and to 


have striven to discourage sup- 
porters from rushing their— and 
his — fences. 

But some supporters see the 
movement as a variant of 
Gaullism. cutting across party 
lines and muffling today's 
parties. They maintain that 
grassroots M Eanism M is the 
only solution to endemic insta- 
bility and that the time is ripe 
to offer the public a new option. 

They argue that established 
parties, after nine years of par- 
liamentary democracy with a 
strong tinge of presidentialism, 
are unable to promote the well- 
being of the people, because 
alliances keep breaking up. 
They insist the nation is ready 
for a new political force based 


on— to quote Cnarpe slogans— 
“ renewal of confidence and 
organisation of hope.” They 
want less parliamentarism and 
more presidentialism. 

The urge to forge a Unitarian 
force claiming to speak for the 
people is not new to Portugal. 
Memories are fresh of the 1930- 
1974 one-party state. In the 
name of political harmony, some 
officers, who made the 1974 coup 
to nip nascent parties in the 
tried to coax voters to let the 
Armed Forces Movement into 
power by casting blank ballots 
in the April 1975 constituent 
assembly elections. 

An Irate population blocked 
this bid to deprive It of its first 
chance in 50 years freely to 


vote for several parties. Only 
a tiny fraction of blank ballots 
were cast. 


But, this said there is in 1984 
widespread dissatisfaction with 
parties and leaden. In part this 
stems from economic worries, 
but squabbles and at times the 
inertia of political groups have 
bred had feeling especially 
outside Lisbon. 


Dictatorship memories cloud security debate 


PORTUGAL'S PARLIAMENT 
takes op the debate again 
today of the controversial 
internal security Bill pro- 
posed by Sr Mario Soares's 
Socialist - Social Democrat 
coalition, writes Diana Smith. 

Opposition parties on the 
Right and Left, and even 
some prominent Socialists, 
have criticised it for what 
they see as serious threats to 
liberties restored in 2974 
after nearly 50 years of 
dictatorship. 

The end of that dictatorship 


also brought the downfall of 
the political police force, the 
PIDE/DGS, which had powers 
to held political prisoners 

lnffimmiinl«iHa for mon ths 

without trial. 

Its members were subse- 
quently found guilty of 
physical and psychological 
torture, and of unauthorised 
Invasion of privacy, wiretap- 
ping and other breaches of 
Individual liberties. 

Tbe new BUI is seeking to 
combat terrorism by permit- 
ting telephone-tapping and 
other sorts of surveillance. 


and search and arrest with- 
out warrant if urgent action 
is needed. Its critics see in it 
seeds of the type of arbitrary 
harassment once suffered by 
Portuguese. 

The vehement criticism has 
led Sr Soares and other 
ministers to say that amend- 
ments to the BUJ win be wel- 
comed, but the Prime Minis- 
ter insists that the country 
is very vulnerable to domestic 
or International terrorism 
because It has no intelligence 
service nor proper means to 
combat suspected terrorists. 


Meanwhile, tbe magistrate 
In the case of 30 people 
arrested on suspicion of be- 
longing to the urban guerilla 
group FP-25 (Forcas Popu- 
lares 25 de Abril) has said 
that evidence against them is 
piling up. 

They Include the one-time 
hero of tbe peaceful 1974 
coop LL-Colonel Otelo Sarxdva 
de Carvalho. He is accused of 
being the brain behind FP-25 
which is suspected of killing 
several businessmen in the 
past four years. 


Many country people and 
those in small towns resent the 

spectacle of Lisbon-based poli- 
ticians, most of whom are 
middle class lawyers, rattling 
sabres at each other while the 
country awaits solutions to real 
problems. 

“Eanists " hope to tap this 
stream. They hope for a rift 
in the ruling Socialist-Social 
Democrat coalition that would 
exhaust the last viable permu- 
tation of established parties 
and open the way for a populist, 
heterogeneous movement 
marching behind the banner of 
political cleanliness and unity. 

Their hopes though, dis- 
count tbe iron resolve of men 
like Sr Mario Soares, the Prime 
Minister and Socialist Party 
leader to prevent such a devel- 
opment His dislike far extra 
political party movements is, 
moreover, shared by politicians 
of other parties. 

None would surrender com- 
petitive, albeit sometime con- 
tentious multi-party democracy, 
without a bitter fight 

Their resolve is reinforced 


toy the green light for Portugal 
to join the EEC by 1986. thus 
weakening the chances of ex- 
periments -with Third World 
alliances favoured by some anti- 
political party enthusiasts. 

Sr Soares, who spent much of 
his Ufe fighting for pluralist 
democracy in old Portugal, and 
who was the first to shift his 
country towards -the EEC in 
1977, argues that tbe seed is 
for politicians to improve their 
performance, not for the system 
to be altered. 

Cnarpe 84, condemning Lis- 
bon politicians and calling for 
presidentialism (which would 
require a constitutional re- 
view) and the ** salvation of 
democracy," will have to ex- 
plain dearly where it is head- 
ing and with whom, before It 
gets wide support The elec- 
torate has shown before that 
however much people may carp 
about their politicians, they are 
not easily persuaded to seek 
their edipse- 

Many Portuguese believe that 
Cnarpe-1984 version could suf- 
fer the fate of a 1983 bid to 
launch a similar gra» roots 
movement. 

That movement, joined by 
several associates of General 
Eanes (but not with his partici- 
pation) called itself Movimento 
de Aperfeicoamento Demo- 
cratic©. acronhym MaD. It has 
renamed itself Movimento de 
Unidade Democratic© — Mud. 
Acronyms in translation can be 
tricky. 


Santer to 


head new 
coalition 


By Paul Cheeseright In Brussels 


MR JACQUES SANTER will be 
confirmed as Prime Minister of 
Luxembourg, beading a coalition of 
Social Christians and Socialists, lat- 
er this week. 

The former Social Christian Fi- 
nance Minister was asked by Grand 
Duke Jean last month to explore 
the possibilities of for ming a coali- 
tion with the Socialists. 

This followed a perceptible swing 
to the Socialists at the general elec- 
tion on June 17 at the expense of 
tbe liberals. The Liberals are now 
leaving power after 15 years. 

The Social Christians and the So- 
cialists have in recent weeks been 
negotiating a programme for the 
coalition, details of which will be 
published next week. Although this 
programme is expected to show a 
leftwards movement from the poli- 
cies followed by tbe outgoing Social 
Christian-Liberal coalition, it has 
been agreed there should be no step 
to reduce the working week from 40 
hours. 


ENERGY REVIEW! 

every Wednesday in 
the Financial Times 


The programme will show how 
the Government intends to cope 
with the continued financial res- 
tructuring of Arbed, the steel com- 
pany which is the Grand Duchy’s 
biggest employer. 

The parties are now discussing 
i how to fill 12 ministerial posts. The 
j Socialists will provide tbe Vice- 
Prime Minister and have responsi- 
bility for foreign affairs, tbe econo- 
my, social security, transport and 
justice. 


EEC move to end double YAT 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Commission is 
asking tbe EEC countries to agree 
on a directive which would stop 
EEC citizens having to pay value- 
added tax (VAT) twice - when they 
buy goods in one country and im- 
port them into another. 


1962 European Court of Justice 
judgment which said that VAT 
could be levied on an import pro- 
vided that account was taken of the 
VAT paid in an exporting state. 


The proposal, from the office of 
Mr Christopher Tugendhat. the 
commissioner in charge of tax mat- 
ters, builds on the principle of a 


The Commission is suggesting 
that VAT be charged on imports 
and that where residual VAT exists 
in the exporting state, this shnuiH 
be refunded. 

But the refunds would only apply 


to goods with a value of more than 
Ecu 2m (SI. 57m), that had been sold 
or imported less than three years 
previously. After taking in exemp- 
tions, refunds would apply largely 
to goods which hold value such as 
cars and jewellery. 

The principle of avoiding double 
taxation is frequently adopted for 
direct taxation through tbe medium 
of bilateral tax agreements. Tbe is- 
sue is more obscure for indirect tax. 


Bonn decision likely tomorrow on 


guarantee for East German loan 


BY LESLIE COUTT IN BERLIN 


THE BONN cabinet is expected 
to decide tomorrow on whether 
to guarantee a DM 950m 
(£25 6m) syndicated loan to East 
Germany led by Deutsche Bank 
which would be linked to 
humanitarian concessions. 

West German bankers said 
the five-year loan will be at five- 
eighths above Libor compared 
with the 1 per cent above 
charged for last year’s DM lbn 
loan. East Germany will again 
put up as a surety the money 
it will receire from Bonn this 
year and part of next for Wes- 
tern use of the autobahn to 
West Berlin. That will total 
DM 620m this year. 

Herr Franz-Josef Strauss, the 
Bavarian Prime Minister who 
heads the Christian Social 
Union which is part of the Bonn 
coalition, said East Germany is 
prepared to lower the amount 


Westerners must exchange be- 
fore entering the country to DM 
15 (£4) from DM 25 (£6.75). 
The amount was tripled in late 
1980 which led to sharp protests 
from Bonn and a 50 per cent 
fall in the number of West Ger- 
mans and West Berliners visit- 
ing the East 

The ultra-conservative Herr 
Strauss was instrumental in last 
year's loan to East Germany and 
has played an important role in 
the new credit. 

He said he expected the situa- 
tion along the Inner-German 
border and at the crossing 
points to get “even better.” 
East Germans, he said, would 
continue to be allowed out of 
the country. Some 25,000 East 
Germans were permitted to 
leave for West Germany this 
year “ as a result of my efforts," 
he said. 


Bonn says East Grmany Is dis- 
mantling “ at a brisk pace " the 
self-triggering shrapnel wea- 
pons at the border. They are 
said to have been removed 
along 100 km of the frontier. 
Their removal was a condition 
of last year’s loan. 

Herr Strauss had talks last 
week with the East German 
permanent representative, Herr 
Ewald Moldt, to discuss the visit 
to West Germany of President 
Erich Honecker. This first visit 
by an East German leader to 
West Germany is expected in 
late September, said Herr 
Strauss. It will probably take 
in the state of North Rhine 
Westphalia — but not Bonn 
because of the refusal by the 
West to recognise East Berlin 
as the East German capital — 
the Saarland, Herr Honecker’s 
birthplace, and Bavaria. 


Europe’s 
high-speed 
rail links 


may widen 


By Paul Cheeseright in Brussels 


THE BELGIAN Minister Of 
Communications, Mr Herman 
de Croo, will ask the Dutch 
tomorrow whether they want 
to tab part in a high-speed 
rail network linking France 
with West Germany through 
the Low Countries. 


His talks follow a meeting 
in Paris last week between 
the French, Belgian and West 
German transport ministers. 
They agreed to study In detail 
a service based on the French 
“train A grande Vitesse ” 
(TGV), from Paris, via Lille 
and Brussels, through the 
Meuse basin to Cologne. 
There could be a branch line 
to Amsterdam. 



If you finance your 
own credit, we can 
guide you through 
the newregulations. 


In May 1985, new credit regulations 
come into farce unde: the Consumer Credit 
Act 

lb find out how they win affect your 
boaness* and what your customer credit and 
hire purchase agreements mil have to include 
m order to meet legal reqmrements, send off 
for our special Guidance Pa cka ge. 

The four booklets will take you step by. 


step through the complexities of the new 
regulations. 

You’ll find there are a number of tilings 
you have to do to comply with the new rules. 

So fin in the coupon bdow or collect your 
Guidance Package in person from your local 
Hading Standards A uthority. 

Without delay. 

•If too trade odnaivdy with Edited axajHnio, you're oot 
affected by tbe new regutekm. 



Tb the Office rf Fair IhufiaftRooin 310C, Hdd House, Bread's Bink&qgs, London EC4A 1PR. 
Please send me a copy of yoor Guidance Package concerning the new consumer aedit regulations. 


Name. 


Company, 


Address. 


Jbsteode. 


1984 

City of London Festival 


a 


Competition for Spoken Poetry 



** LONDON POET** S** 5 * 5 * 


Judges to indude 


Dannie Absa Oliver Bernard Alan Brownjohn Gavin Ewart 
Sally Grace John Heeth-Stubbs Norman Hidden 
Roger McGough Betty Mulcahy Fraser Steel 


21 July 1984 at the Guildhall School of 
Music and Drama, Barbican EC2 


Semi-Finals 2.20 pm 
Finals 7.30 pm 


The Competition Organisers wish to thank the City Arts 
Trust, Marks & Spencer, the Financial Times and many other 
individuals and organisations for their generous support. 


Their decision raises an 
Idea floated a year ago to the 
level of serious proposition. 
A small working group 
reported to the ministers that 
such a service would be 
feasible. 

The working group has 
been told to produce a report 
by the end of next year estab- 
lishing the technical, financial 
and social details prior to a 
final decision by ministers on 
tbe project. 

Tbe stimulus for the project 
has come from France, 
anxious to create export 
markets for the TGV. Efforts 
are being made to sell the 
train in the U-S. and such 
ambitions would be more 
easily realised if the service 
were extended more widely 
outside France. 

The Paris-Brnssels/Amster- 
dam-Cotogne link raises the 
possibility of a new Euro- 
pean network of high-speed 
trains, bonding on the exist- 
ing service from Paris south- 
wards to Lyons and Geneva 
and within reach of existing 
highspeed services in Italy. 

The working group will 
leave open the possibility of 
extending a branch line to the 
French Channel ports, pend- 
ing a decision on a fibred rail 
link between France and 
Britain under the Chann el. 
Anoher branch line could ran 
to Antwerp. 

The building of a Channel 
tunnel would place the puta- 
tive network nearly in touch 
with the existing British Rail 
highspeed service from 
London to Edinburgh. 

In practical terms, the TGV 
would cut an hour off the 
fastest travelling time on the 
Paris-Brussds route, now 2} 
hours. It would thus have a 
profound effect on air traffic, 
as has been the ease between 
Paris and Lyons. 

Transport project Page 4 


Norway gas 
find small 


By Flemming Dahl in Oslo 


The latest offshore gas find in 

the Tromsoeflaket area of 
northern Norway is relatively 
small, according to Statoll, die 
state-owned oil company. 
Reports that it eoald contain 
170bn cubic metres of re- 
coverable gas were “totally 
wrong.” 

Development is unlikely 
unless the Government gives 
considerable aid for building 
a pipeline, to something it is 
reluctant to do. The company 
is optimistic, however, about 
finding more gas in tbe area. 

Meanwhile, a union call for 
12 -hour strikes on mobile oil 
drilling and accommodation 
rigs in support of a wage dis- 
pute has drawn limited res- 
pose. Only five of 16 tigs took 
action, with one mere plan- 
ning to do so. 


French forecast big 
surplus in social 


security system 


BY PAUL BETTS IN PARIS 


THE FRENCH social security 
sys tem will show a FFr l&lbn 
(£1.15bn) surplus this year, con- 
firming the strong recovery in 
the country’s social welfare 
accounts which began last year. 

The Social Affairs Ministry 
had earlier expected only a 
FFr 200m surplus, but what it 
called “improvements in the 
management of the system and 
a sharp decline in health 
expenditures,’’ lead to the dra- 
matic revision. 

It will be the best perform- 
ance in the social security 
accounts since 1973. After defi- 
cits of FFr 6.6bn in 1981 and of 
FFr 7.6bn in 1982, the welfare 
system had a surplus of FFr 
ll- 2 bn last year. That surplus, 
too, was a steep upward revision 
of an earlier official forecast of 
FFr 4.1bn. 

The system has been boosted 
during the past two years by 
a series of fiscal support mea- 
sures including a 1 per cent 
levy on all taxable income. This 
special levy imposed for the 
first time last year and renewed 
again this year was part of the 
economic austerity programme. 

It is expected to disappear 
next year as part of the package 
of tax reductions which 
President Francois Mitterrand 
announced last weekend. Those 
are intended to reduce by one 
percentage point the overall tax 
burden, but remain vague. 

There will be an 8 per cent 
cut in the Government’s overall 


fiscal revenues— equivalent to 
FFr 701m and FFr 85b n. But 
the reduction in the so-called 
professional tax on businesses, 
an estimated 5 per cent cut in 
income tax and various other 
measures are expected to 
account for FFT40bn-FFr45bn. 

The balance is likely to oome 
from additional cuts in public 
expenditure. All this comes on 
top of an already tight govern- 
ment 1985 budget which M 
Pierre Mauroy, the Prime 
Minister, is finalisin g. 

Moreover, pressure on public 
spending is . expected to 
continue to grow sharply next 
year. That, in turn, is likely 
to force the Government to 
resort against un p op ular 
indirect tax increases. 

This has recently been the 
case with the Government’s 
derision to increase the price 
of petrol by 4.5 per cent 
through an especially large rise 
in petroleum taxes. The move 
coining just before the July 14 
holiday weekend caused con- 
siderable public discontent. 

The promised tax cats are 
part of President Mitterrand's 
general attempts to restore 
some popularity to his left-wing 
administration. In a s imilar 
vein, be has withdrawn a con- 
troversial private education 
BUI and proposed constitutional 
amendments to broaden tbe use 
of the referendum in cases I 
involving essential personal 
freedoms and liberties. 


Dutch budget may be 
easier than forecast 


BY WALTER ELLIS IN AMSTERDAM 


THE GRADUAL recovery in the 
Dutch economy over the past 12 
months is expected to make the 
Netherlands' 1965 budget, now vir- 
tually complete, somewhat less aus- 
tere than had been forecast 


Mr Onno Ruding, the Finance 
Minister, is still expected to cut 
public spending by more than FI 
9bn (£2.8bn) during next year. But 
public-sector wages and social wri- 
fore benefits are likely to be main- 
tained at their present levels, at 
least for a time, while revised esti- 
mates are made of the state borrow- 
ing requirement. 

Reductions in the levels of short- 
term unemployment pay and dis- 
ability payments took effect this 
month, six months after a general 3 
per cent cut in welfare benefits and 
public-sector wages. 

Trade union leaders have made 
clear that further a ttem p ts to single 
out the public sector in the drive to 
save money will be resisted, and Mr 
Ruding will be keen to avoid, if pos- 


sible, a repetition of the wave of 
strikes and other protests that went 
on for nearly two months towards 
the end of last year. 

In the spring, the Government 
looked ahead to reductions in public 
spending for 1985 totalling FI 9.6bn. 
Social security payments and pub- 
lic sector wages were to have been 
cut try FI 2.7hn. Departmental bud- 
gets were to have gone down by FI 
2Jbn, and FI 1.3 bn was to have 
been saved in tbe health sector. 

Now, each of those totals seems 
likely to be revised, and the timing 
of measures will depend on the vd- 
ume of revenues the Government 
manages to attract in tha mean- 
time. 

Earlier this month, it was dis- 
closed that state revenues this year 
were likely to be FI SJHm higher 
than had been forecast, but, com- 
menting on ibis "w indfall * Mr Wim 
Duisenberg, president of the Dutch 
central bank, said expenditure this 
year so far had still ex c eede d esti- 
mates by some FI 500m. 


Army lift for Dubliners 


BY BRENDAN KEENAN IN DUBLIN 


HUNDREDS OF Dublin commuters 
were ferried to and from work in ar- 
my tomes yesterday. The Irish 
Government ordered troops to pro- 
vide transport in parts of the city 
which haw been without buses for 
a month because of a strike in one 
of the city depots. 

Irish soldiers have become quite 
experienced at this task because of 
the troubled history of industrial re- 
lations in the city bus service, part 
of the National Transport Compa- 
ny. CUE. Troops were last used dur- 
ing a wider strike in 1981. 

Soldiers spent foe weekend pre- 


paring the trucks for ci vilian pas- 
sengers, removing tailboards. In- 
stalling a bell and extra seats and 
dipping on the detachable ladders 
which they acquired lor previous 
operations. 

Tbe intervention is on a small 
scale, with 11 lorries and about 40 
soldiers involved. 
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OVERSEAS NEWS 


New Zealand change 
of government brings 
on financial crisis 


8Y DAI HAYWARD IN WELLINGTON 


NEW ZEALAND is in tbe 
threoes of a serious financial 
and constitutional crisis with 
its two leaders — Sir Robert 
Muldoon, the outgoing Prime 
Minister, and Ur David Lange, 
Prime Minister-elect — fiercely 
opposed on what course of 
action should be taken. 

Sir Robert said in a national 
television broadcast yesterday 
evening that the New Zealand 
dollar would not be devalued 
and called bn Mr Lange to join 
him by making a similar state- 
ment. 

But, as the night wore on, 
the obvious disagreement be- 
tween the two men flared into 
the open. Ur Lange said he 
would make no such statement 
and accused Sir Robert of 
M political point scoring,” say- 
ing that New Zealand’s cur- 
rency and economic situation 
should be above party politics. 

Although Hr Lange's Labour 
Party decisively defeated Sir 
Robert’s National Party in 
Saturday's general elections, 
he will not formally take office 
under New Zealand's constitu- 
tional system for about another 
10 days. Until then. Sir Robert 
retains the legal powers and 
authority of the Prime Minister. 

Foreign exchange dealings 
were suspended on Sunday 
night after funds started flow- 
ing out of the country ahead 
of the elections. The suspen- 
sion remains in force, and the 
Reserve Bank has given no 
indication when it will be 


lifted. 

■ The pre-election run on the 
New Zealand dollar was the 
second major outflow of funds 
since the elections were first 
announced on June 14. Hun- 
dreds of millions of dollars 
have thought to have left the 
country in anticipation of a 
possible devaluation. 

Mr Lange twice met Sir 
Robert yesterday afternoon and 
also held discussions with Mr 
Roger Douglas, who is to 
become finance minister in the 
new government Mr Lange, 
who later imposed a 24-hour 
news blackout from his office, 
refused all comment cm his 
talks except to say that Sir 
Robert was not taking his 
advice. 

Mr Lange said that Sir Robert 
was still legally Prime Minister 
and had the right to make deci- 
sions. " He also has the alterna- 
tive of acting as my agent but 
at this stage he is not doing 
that,” he said. 

Mr Lange was not consulted 
by the Reserve Bank before it 
suspended foreign exchange 
dealings: approval for the 

bank's action came from Sir 
Robert 

After the first drain on 
foreign reserves following the 
election announcement Sir 
Robert ordered the Reserve 
Bank to defend the dollar. He 
announced that it would make 
good any difference in the 
value of the currency if it was 
devalued in the near future. 


Iranian leader invited to 
meet Saadi’s King Fahd 


DIPLOMATIC efforts appear 
underway to bring an end to the 
nearly four-year-old Iran-Iraq 
war. Oar Foreign Staff reports. 

In Tehran yesterday it was 
confirmed that Mr Hashemi 
Rafsanjani, speaker of Iran’s 
parliament, has received an 
invitation to visit King Fahd In 
Saudi Arabia. At the same time 
it was learned that Saudi 
Arabia and its five allies in the 
Gulf Co-operation Council 
(Oman, United Arab Emirates. 
Qatar, Ff*" 1 " and Kuwait) 
met yesterday to discuss what 
they describe as an Iranian 
proposal to halt escalation in 
the war. 

Mr Rafsanjani’ s office in 


Tehran has declined to confirm 
whether he would accept the 
offer to visit Saudi Arabia. 
Diplomats in Damascus, the 
Syrian capital, say that he 
definitely would go. 

Ostensibly the invitation to 
Mr Rafsanjani is to make the 
j>prn iai Moslem pilgrimage 
(Hajj), to the holy shrines of 
Medina and Mecca. 

If he accepted, however, Mr 
Rafsanjani would be the highest 
ranking leader to visit Saudi 
Arabia since radical clergymen 
(mullahs) took control in 
Tehran in 1979. Mr Rafsanjani 
is a member of the Iranian 
inner war cabinet as well as 
being speaker. 


Colina MacDougall explains how local officials have sought to block rural reforms 

Bureaucrats oppose peasant enterprise in China 


CHINA'S latest rural reforms 
have run into opposition from 
local officials who resent pea- 
sants escaping from the collec- 
tive economy or earning riches 
in non- agricultural ways. This 

money, they believe, should be 
channelled into their own 
organisations (via an often 
sticky-fingered bureaucracy). 

The official Chinese news 
agency, Xinhua, last month 
published Peking's main rural 
policy statement of the year, 
the Central Committee's No 1 
Document of 1984. First circu- 
lated some time ago to selected 
officials, the document has now 
been published openly to 
counteract what the peasants 
have christened the “so-called 
No 2 Documents” drawn up by 
local officials. 

The No 1 Document widened 
the scope of the earlier reforms 
introduced by the Deng 
Xiaoping leadership, which 
included the "responsibility 
system” (the right of an indivi- 
dual household to contract with 
the state for a fixed quota in 
return for the use of a plot of 
land and retention of any sur- 
plus) and the right of rural 
households to specialise in 
particular lines (such as grow- 
ing melons or raising ducks). 

It sets out a much more pro- 
found reform which authorises 
peasants to run non-farming 


CHINA'S first Communist- 
era homeowners are having 
to suffer insults and dis- 
crimination from jealous 

neighbours, high utility bills 

and shoddy repairs to their 
houses, according to the 

Economic Daily as quoted by 
Reuter in Peking. The home- 
owners, encouraged by the 

Government to purchase 
houses Instead of renting 
them for nominal sums from 
the state as most people do 

in Peking, are dubbed 
“ capitalists ” and “ filthy 


rich,'’ the newspaper says. 
One man found himself 
burdened with huge energy 
bills, while another could find 
almost no one to carry out 
repairs. When he did, work 
was either sub-standard or 
only half-finished. Deng 
Xiaoping, the Chinese leader, 
has urged that public housing 
rents should be raised to 
eneouxage more people to buy 
homes and boost the ineffi- 
cient and on profitable con- 
struction industry- (( 


busiesses and allows them to do 
so by moving to nearby towns 
if necessary. Most notably, these 
businesses cover industry and 
the service trades, as well as 
processing, forestry or construc- 
tion. 

The reforms are intended in 
the long run to reduce the 
farming portion of the rural 
population to between only 20 
and 30 per cent of the total — 
from a figure that is probably 
at least double that. Peking 
wants the most efficient families 
to take over the land, provided 
the others can support them- 
selves elsewhere. 

The “ No. 2 Documents ” were 
drawn up by local government 
and Communist Party depart- 


ments to lay down rules which 
would frustrate the central 
Government's policy. Opposi- 
tion, condemned as " leftist,” 
comes from conservative officials 
who fear losing power, envy 
the peasants and worry over 
possible retribution. 

Document No. 1 stipulates 
that a local authority can 
designate pilot-project towns 
where the peasants can set up 
small businesses. But some 
local officials have made it 
almost impossible for a peasant 
to get a business licence, rent 
a house in town or change his 
household registration (essen- 
tial in China). Where busi- 
nesses have been successful, 
some local officials have simply 


“ nationalised ” them, said 

Xinhua. 

In Hunan province, officials 
invented a whole new set of 
regulations and charges. For 
instance, where peasant-run 
coal mining businesses shipped 
their coal out of the county, 
they had to get a special pass. 
Without one they had to pay 
fines up to half the value of 
their consignments 

In Zhonglu, a small country 
town in Hubei province where 
making firecrackers is a long 
tradition, local tax and legal 
officials accused households now 
making them as a private busi- 
ness. of tax evasion and break- 
ing the law. They deliberately 
extended the retroactive period 
for paying overdue taxes. 
Imposed fines and confiscated 
property. 

Elsewhere, bureaucrats have 

taken advantage of their posi- 
tions. In one district in Hubei, 
where some peasant families 
ran restaurants, officials eating 
in them accumulated bills of 
more than 15,000 yuan (about 
£5,000). Some officials pre- 
tended to be holding meetings 
or carrying out inspections, and 
slipped away afterwards with- 
out paying the bills. 

Some refused to acknowledge 
their debts, and. on one occa- 
sion, broke up the restaurant 
when the local paper reported 


the case. “They overturned a 
table with dishes on it, smashed 
bowls and plates, kicked over a 
fish bucket and threw knives 
and chopping blocks out the 
door.” 

They even threatened the 
owner, saying: “You must shut 
down tomorrow, otherwise we 
will have your house pulled 
down." 

While such specific cases are 
rarely described in the Chinese 
Press for fear of antagonising 
officials. Use steady stream of 
general criticism of “leftism” 


argues the strength of the 
opposition to all such reforms 
at the grass roots. 

Deng was able to implement 
the earlier strictly rural 
reforms without excessive 
difficulty because in the main 
the peasants were on bis side 
and quick results in the shape 
of more food in the towns soon 
appeared. But the wider social 
engineering, where farmers 
may be supplanting townsfolk 
and the town-based bureau- 
cracy, may prove more difficult 
to achieve. 


CURRENCY RESERVES UP 


PEKING— China has reported 
a sharp rise in foreign 
currency reserves, at $15.6Sbn 
or roughly five times more 
than its overseas debt, writes 
Reuter from Peking. 

The Central Bank said in a 
report pnblisbed in the China 
Daily that reserves rose 9.4 
per cent in the first three 
months of 2934, compared 
with 1.9 per cent in the 
previous quarter. But foreign 
debt increased by only $185m 
to S&21bn. 

The New China News 
Agency, meanwhile, said that 
an 11.6 per cent rise in indus- 
trial output in the first half of 
this year dispelled any doubts 


that the nation's economic 
upswing could be maintained- 
The rise in output to 
530bn yuan ($146bn) also 
boosted state reserves, the 
agency said. 

Finance Minister Wang 
BIngqian had warned earlier 
this year that sluggish growth 
in revenue was seriously 
embarrassing the Govern- 
ment. 

The agency said revenues 
to the end of May were 20 
per cent higher than in the 
first five months of 1983, 
largely because of greater 
profits by state-owned enter- 
prises. It did not give any 
other figures. 


Planned Sikh march sparks Amritsar curfew 


BY K. K. 5HARMA IN AMRITSAR 


A 36-HOUR curfew was 
imposed on tbe Punjab holy 
City of Amritsar from Sunday 
night to meet the threat by 
Sikh women to march on the 
Golden Temple to regain con- 
trol of the shrine from the army 
yesterday. 

At the same time, the Gov- 
ernment asked the army to 
start negotiations with the 
Akali Dal, tbe Sikhs' political 
party, on postponement of the 
agitation which has threatened 


renewal of violence in the 
troubled state of Punjab. 

Talks between the Akali 
represe natives, who included a 
prominent woman leader. Dr 
Rajinder Kaur, continued all 
day yesterday but remained 
stalled until tbe evening 
because of the army's insistence 
on maintaining a presence in 
the Golden Temple. 

Tbe Akali Dal wants a total 
withdrawal of the army from 
the temple so that the Sikhs 


can begin repair work on 
severely damaged parts of the 
shrine and start to “purify” it. 

A hopeful sign was that the 
protest march by the women 
group to be led by Dr Rajinder 
Kaur was indefinitely post- 
poned although she threatened 
to hold it any time last night 
or today if the army did not 
leave the temple. This would 
inevitably lead to trouble. 

D. P. Kumar in New Delhi 
adds: India has postponed 


talks with Pakistan due to be 
resumed in New Delhi on 
Wednesday and Thursday on 
India's proposal for a peace and 
friendship treaty and Pakistan's 
offer of a non-aggression pact 
But, it is known that things 
are not going well in bilateral 
relationship between the two 
countries, given the alleged 
role of Pakistan in the recent 
hijacking of an Indian Airtiaes 
Airbus from Sringar to Lahore. 


New Delhi prepares seventh five-year plan 


INDIA'S National Development 
Council has adopted an 
“approach paper” for the 
seventh five-year plan (1986-90) 
which is itself more than doable 
the size of the previous plan. 
A draft plan will be ready by 
November. D. P. Kumar reports 
from New Delhi. 

Aggregate - investment in the 


plan at 1984-85 prices is 
expected to be Rs 320bn (about 
£24bn), of which public sector 
outlay will be about Rs 180bn. 

The “ approach paper " has 
laid down that the required 
resources will be mobilised in 
a manner which minimises both 
dependence on external sources 
and deficit financing- 


Allocation of resources will 
be done with the basic objec- 
tives of higher food production, 
creation of employment and 
improvement of productivity. 

Tbe seventh plan, according 
to the “approach document," 
aims at a growth rate of a little 
over 5 per cent — which should 
contain inflationary pressures 


and lead to import substitution 
In sectors such as crude oil, 
grain and edible oils, besides 
generating employment and 
income for the poor, especially 
in less developed regions. 

The plan is based on the 
assumption, of a 20 per cent 
savings rate, which has already 
been achieved. 


Egyptian Cabinet resigns 
in post-election reshuffle 


BY CHARLES RICHARDS IN CAIRO 


SIX WEEKS after the Parlia- 
mentary elections, the Egyptian 
Cabenit has finally resigned, 
safwat el Eherif, the information 
minister, said Mr Kamal Hassan 
All. foreign minister and acting 
Prime Minister, would an- 
nounce a new cabinet tomorrow. 

Mr Kamal Hassan Ali has 
been acting prime minister since 
tbe death of a heart attack of 
Dr Faud Mohiedtbn. the former 
prime minister, on June 5 after 
he led the ruling National 
Democratic Party (ACP) to a 
sweeping victory in the May 27 
elections, winning 390 out of 
the 448 elected seats. 

The long delay in forming a 
new government reflects a lack 
of decision by both President 
Hosni Mubarak and Mr Kamal 
Hassan Ali, both on the type of 
government they want and the 
kind of men available to fill 
the posts. It also shows remark- 
able lack of confidence in the 
much vaunted electoral process. 


stemming largely from Mr 
Mubarak's nature as a cautious 
man unwilling to make sudden 
changes. 

Mr Kamal Hassan Ali is 
expected to delegate authority 

much more than his predecessor 
who concentrated decision mak- 
ing into his hands. It is widely 
believed that foremost among 
the new posts will be a deputy 
prime minister for tbe economy, 
to oversee the ministers of 
economy, finance, and invest- 
ment. Few expect major 
changes in policy, but rather an 
attempt to create more efficient 
government to improve econo- 
mic performance. 

Mr Mubarak has already made 
one major appointment since 
tbe elections, that of the speaker 
of the People's Assembly or 

6 arli ament. The new speaker is 
r Rlfaat al Mahjoub, a law 
professor, who was one of the 
ideologists of Nasser's Arab 
Socialist Union. 
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In the fast-changing clothes business, 
there is one filing that never goes out of fashion - 
and that is comfort. 

Top Shop is aleadingdaainrfsh(^)s\vhere 
they like their customers to browse and try on 
clothes in a comfortable and cheerful atmosphere, 
whatever the weadier is doing outside. 

This is a factor in successful retailing that 
the designers of the Cardiff Top Shop’s heating 
and cooling system dearly wanned to. 

The 530 sq m shop is totally enclosed 
and opens on to the covered mall of the St David s 
shopping arcade. In winter, heating is required 
mainly to preheat the premises early in the 
morning - though sometimes it is called for 
throughout the day. 


In summer, a cooling system is needed, 
able to cope with a store occupancy of 180 people 
at any one time, and a fresh air requirement 
of 10 litres per second for each person. 

Heat pumps fitted die bill perfectly. 

Ideally suited to the application because of 
their ability to accommodate quickly any 
fluctuations in temperature and humidity caused 
by the weather or internal heat gains, the heat 
pumps now provide a comfortable environment 
all the year round. 

The heat pump works by drawing free heat 
energy from the outside air and raising its 
temperature so it can be used to heat the shop. 

This process can be reversed automatically 
to draw heat out of the shop, and thereby cool it. 


The outside coils, fen and compressor 
in this installation were sited on the roof, where 
they do not interfere with interior space 
or decor. The air handling units inside the shop 
were neatly installed behind die display area. 

A welcoming atmosphere for shoppers and 
a comfortable working environment for staff 
are one benefit - energy efficiency and economic 
running costs are others. The beauty ofheat 
pumps is that the benefits of cooling and heating, 
with reduced energy requirements, are 
produced by one system. 

At Top Shop in Cardiff, electric heat pumps 
meet the store’s heating, cooling and ventila- 
tion needs - as well as the management s fuel and 
costobjectives. 


If you would like more details, call Bernard 
Hough on FREEFONE 2282, or dip the coupon. 

release send me details about the remarkable electric heat pump""! 
j and Ikjw it can help my business. | 

I Post to: Bernard Hough, The Heat Pump and Air Conditioning i 
I Bureau, 30 Millbank, London SWIP 4RD. I 


Name. 


Position. 
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Dow’s $120m claims offer 
‘will not hit earnings’ 

BY TERRY DODSWORTH IN NEW YORK 


DOW CHEMICAL, the second 
largest U.S. chemicals company, 
said yesterday that the S12Sm 
(£92m) settlement tentatively 
agreed with claimants against 
its morning sickness drug Ben- 
dectin (marketed in the UK 
under the name Debendox) 
would have little Impact on its 
earnings. 

Merrell Dow Pharmaceuticals, 
a unit of Dow Chemicals. Is to 
pay Sl2Qm into a special fund 
set up to settle claims made by 
TO plaintiffs against the com- 
pany. 

The out-of-court agreement fol- 
lows action brought by parents 
claiming that birth defects in 
their children were caused by 
Bendeclin. 

After the announcement of 
the deal, Dow said the deci- 
sion to make the payment 
should not be construed as an 
admission of liability. “Accept- 
ance Is based solely on business 
confidence since we have confi- 
dence in the safety of the drug," 
it said. 

According to the Cincinnati 
Federal Court, which had heard 
the claims, the Dow settlement 
is one of the largest ever made 
in U.S. product liability history. 

Before it is finalised, how- 
ever, further hearings will have 
to be held In the court, to allow 
claimants to have their say on 
the questiono f fairness. Judge 
Carl Rubin will then decide 


whether or not to accept the 
settlement. 

The agreement provides for 
S4Qm to be set aside within the 
next month and a further $20m 
on final acceptance of the 
settlement by the court. The 
remainder will be paid in 
annual instalments over the 
next 20 years. 

Dow said yesterday that the 
deal would have little effect on 
its earnings becuse it was ade- 
quately covered by product 
liability insuranceand reserves. 
In the first quarter of this year, 
the group earned $122m. 

Only two months ago, Dow 
was also one of the main con- 
tributors to a SlfiOm fund set 
up by a group of UJ5. chemicals 
companies for claims against the 
Agent Orange defoliant. 

Andrew Taylor writes: 
Around 20 British families 
which have sought compensa- 
tion from Merrell Dow in the 
U.S. courts are not expected to 
share in the settlement. 

A number of these cases have 
been referred back to the 
British courts under “forum 
non-convenience “ which means 
that U.S. justices have decided 
that the cases would be better 
heard in the UK. 

Merrell Dow, however, said 
yesterday that it has no plans to 
make out-of-court settlements 
outside the U.S. 

Dr Harry Masheter, medical 
director of the company's 


British operations, based in 
Hounslow, Middlesex said: “ The 
settlement only applies to Mer- 
rell's U.S. business. As far as 
I am aware, there are no plans 
to make similar payments in 
Europe. 

“The settlement has only 
been agreed In response to the 
high legal costs involved in de- 
fending court actions in the U.S. 
It does not imply any admission 
that De bend ox bas caused con- 
genital malformation.” 

Mr Jack Ashley. Labour MP 
for Stoke-on-Trent South and 
founder of the Debendox action 
group representing 400 British 
families said tbere was a “ very 
clear moral obligation on the 
company to make a pro-rata pay- 
ment” where such cases had 
arisen in Britain. 

He appealed to the Govern- 
ment and GPs to ensure that 
th health service used alterna- 
tive drugs to those supplied by 
Merrell until the company made 
a similar offer to British 
parents. 

Debendox was introduced into 
Britain In the late 1950s and 
the company estimates that 
around 3m courses of the drug 
had been used when Merrell 
decided to stop manufacturing 
the drug last summer. 

Other European countries 
where Debendax has been sold 
include West Germany, Italy 
and Spain. 


Nuclear technology export 
controls to be tightened 

BY STEWART FLEMING IN WASHINGTON 


Dominican 
Republic near 
debt deal 

By Canute James in Kingston 

THE DOMINICAN Republic and 
the International Monetary Fund 
are approaching agreement on con- 
troversial economic measures that 
the Government has been reluctant 
to implement 

Talks with the hind about a 
S450m credit were broken off in late 
May by President Salvador Jorge 
Blanco. Government sources in 
Santo Domingo, the capital, said 
the Government was insistent that 
it would not move oil imports from 
the “official* rate of exchange of 
one peso to the dollar, to the “paral- 
lel" rate, which would have tripled 
prices. 


TWELVE WESTERN nations 
which supply nuclear tech- 
nology met in Luxembourg last 
week and agreed on the need to 
tighten up controls on nuclear 
technology exports, diplomatic 
officials in Washington con- 
firmed yesterday. 

The meeting, to which only 
the Western members of what 
is known as the London Sup- 
pliers Cinb, were invited was 
the first since 1977 and is being 
presented in Washington as 
aimed at demonstrating increas- 
ing U.S. concern about nuclear 
proliferation. 

Whereas President Jimmy 
Carter took an active interest 
in the dangers of nuclear pro- 
liferation, the Reagan Adminis- 


tration has been widely 
criticised as failing to take the 
issue seriously enough. 

The latest intiative by the 
Administration is seen, however, 
as part of the Administration’s 
efforts to blunt inevitable 
criticism of its record in this 
area in the forthcoming election 
campaign. 

Among the concerns raised 
at last week’s meeting were the 
need to try to bring into the 
discussions new suppliers of 
nuclear equipment such as 
Brazil and China. 

There is particular concern, 
too, about evidence of co- 
operation between China and 
Pakistan in the field of nuclear 
technology. 


IMF thinks 
Venezuela 


on course 

By Piter Montagnon, 
Euromarkets Correspondent 


the international 

Monetary Fund has told 
Venezsela that It does not 
need an IMF credit to help it 
sort OQt its S33bn (£25bn) 
foreign debt problems. Sr 
Manuel Azpttma, Finance 
Minister, said is London yes- 
terday. 

A recent IMF mission to 
Caracas gave the new Accion 

Democratica Government's 
economic policies its seal of 
approval. “ The IMF thinks 
the economy is going In the 
right direction," Sr Azpnroa 
said in an interview. 

Venezuela’s commercial 
bank creditors have pressed 
the country to take np an 
IMF programme as backing 
for Its efforts to renegotiate 
some S14.5bn in pnblic sector 
foreign debt, but with an 
OIF programme now deemed 
unnecessary, one stumbling- 
block to the debt negotiations 
has been removed. 

Formal talks with hank 
creditors begin next week. 
Sr Azpurua said the Vene- 
zuelan Cabinet bas yet to 
finalise its rescheduling 
request. But he warned that 
Venezuela is •* very con- 
cerned " about rising interest 
rates. “It is necessary to 
think about some alternative,” 
be said. 

Such remarks have 
prompted speculation that 
Venezuela, which has a 
current account surplus and 
reserves of SlZbn, might seek 
to reschedule its debt at a 
fixed rate of interest. 

But Sr Aspuraa refused to 
be drawn on this, saying only 
that the Government was still 
studying the alternatives. 

Venezuela will make a con- 
certed effort to reduce 
outstanding interest arrears 
on private sector debt before 
next week's talks at which it 
will he represented by its 
chief debt negotiator. 
•Jamaica is proposing to Its 
Paris Club creditor countries 
that they refinance $I72m of 
the Island’s debts, writes 
Canute James in Kingston. 

Mr Edward Seaga, Prime 
Minister and Finance Minis- 
ter, is visiting Paris this week 
as part of a wide-ranging 
effort to refinance the island's 
$3.1m foreign debt. 

The refinancing programme 
is part of a recent agreement 
with the International Mone- 
tary Fund. 


Reginald Dale and Louise Kehoe at the Democratic Convention 


The prime-time viewing spectacular 


IT HAS been called "‘the 
largest TV studio.” That Just 
about sums it up. 

The underground Moscone 
Convention Cenrre in downtown 
San Francisco is all wired up 
for national television coverage 
of the Democrats' Party Con- 
vention, and not much else, 
except the sale of expensive T- 
shirts and campaign buttons. 

As with most modem U.S. 
political conventions, the entire 
schedule is built around prime- 
time viewing hours on the East 
Coast, which, with the three- 
hour time difference means 
that the major set-piece events 
do not start until mid-afternoon 
California time 

When all the TV lights are 
on, it has been calculated that 
the temperature in the hall is 
likel to rise to I10F. The 
answer, say the organisers, is 
to issue the almost 4,000 dele- 
gates and their alternates with 
more iced water and salt tablets 
— not, of course, turn off the 
lights. 

Symbolically. the only 
people authorised to park 
their cars at the Centre — a 
major consideration — are the 
employees of the TV networks. 
There is no parking for news- 
paper journalists, indeed not 
for delegates, who will be 
brought in by shuttle bus. 

Many delegates did not want 
to come to San Francisco in the 
first place. They were afraid 
that the TV coverage would be 
dominated by the curious street 
people for which the city is 
famous, who plan to turn out in 
almost non-stop demonstrations 
—linking the Democrats in the 
public mind with freaks, weirdos 
and, of course, homosexuals. 

The contrast with the opposi- 
tion, they fear, will be striking. 
The Republicans assemble in 
cleanout, cowboy-hatted Dallas 


in a month's time— for a Texas 
style apotheosis of President 
Reagan. 

The street people have indeed 
been in evidence. Nearly a 
quarter of a million demonstra- 
tors filled the streets on Sunday 
as labour leaders and gay 
activists tried to grab some of 
the limelight surrounding the 
convention. 

The marchers were peaceful 
and fesive. Hundreds of police 
dad in riot gear stood by and 
watched as AFL-CIO members 
chanted " Ronald ‘ Reagon, he's 
no good, send him back to 
Hollywood." 

Later, about 100,000 gays and 
lesbians led by the 65 gays 
serving as delegates at the con- 
vention, paraded along Castro 
Street toward the convention 
centre. “ Years ago, we had to 
fight to be included — now we 
are routinely included,” 
explained one gay delegate. 

The headlines are much more 
often being captured by local 
celebrities such as Sister Boom 
Boom, a male transvestite 
“ nun " in black miniskirt and 
fishnet stockings, who presides 
over an “order” of about 20 
followers, called the Order of 
Perpetual Indulgence. 

Sister Boom Boom once ran 
for city office and won 23,000 
votes, and bas starred in most 
of the preconvention coverage. 

Last week, the city was the 
venue for a Hookers' Con- 
vention, in which female 
prostitutes demanded their 
rights — most notably to a 
computerised databank of their 
clients' credit and health 
records. 

As many of them seem to 
have stayed on for the Demo- 
cratic Convention, for overtly 
professional reasons, any 
computer list by the end of the 
week should be interesting 


enough to justify a new Water- 
gate-style break-in. 

Women have tended to domin- 
ate the news ever since last 
Thursday, when the likely 
nominee Mr Walter Mondale 
chose Ms Geraldine Ferraro of 
New York as his running mate. 

Ms Dianne Feinswto, the 
Mayor of San Francisco, who is 
generally thought to have been 
placed second, has been charm- 
ingly sporting about her rival's 
success. 

Some of her closest advisers 
actually believe that she may 
have done well to- miss the 
chance of running on a losing 
ticket, while still acquiring 
“ national exposure " for being 
considered for the job. 

Out in the empty parking lots 
of the Mo6cone Centre, in the 
front line against the demon-' 
strators. is Officer Laura Carroll, 
the only San Francisco mounted- 
police woman and a fully quali- 
fied member of the local SWAT 
(Special Weapons and Tactics) 
squad. 

With tear gas. gun, truncheon 
and a 20-year-old horse called 
“ Vegas Dave,” she is ready for 
any trouble. 

The one critical question 
that has yet to be answered as 
the convention gets under way 
is how many of the 30,000 dele- 
gates are computer literate? 

It could become the most 
important issue of the conven- 
tion. For the first time in U.S. 
history, delegates to a national 
political convention will be 
voting by computer, catting 
voting time from about 1 hour 
down to less than 15 minutes. 

The instructions are straight- 
forward: “ To cast your delega- 
tion's vote, follow the instruc- 
tions on the screen. The red 
button is used to begin voting, 
change a vote and send your 
deelgation's vote to the podium. 



A member at All Species 
Caucus *84 who marched to 
San Francisco's <3 vie Centre, 
seeking support for protec- 
tion of the environment and 
endangered species. 

The blue button is used to move 
the cursor when entering your 
delegation's vote." 

So far so good. Bat “if you 
typed the wrong number, use 
the blue button— if you sent the 
wrong vote, use the. red button. 

“If the computer tells you 
that too many votes were cast 
or some other mistake was 
made, use the red button and 
start over. If you have any 
questions, pick up the red 
phone.” 

When it comes to the election 
of a Presidential candidate, the 
Democrats will revert to the 
time-honoured system — some- 

thing which cannot be trusted to 
a bunch of microcomputers. 


Speeches will set tone for autumn campaign 


THE MAIN highlights of the 
Democratic Convention come 
on Wednesday and Thursday 
nights, with the roll-call ballot- 
ting for the Party's presidential 
and vice-presidential candi- 
dates, Reginald Dale writes. 

Even though there is little 
doubt that tbe Convention will 
swing behind a Mondale- 
Ferraro ticket, the performance 
of the two partners will be 
closely scrutinised in the days 
ahead. 

After Mr Mondale's expected 
nomination on Wednesday 
night, and Ms Ferraro's on 
Thursday night, both will give 


acceptance speeches that will 
set the tone for the autumn 
campaign against President 
Ronald Reagan. 

Major landmarks include last 
night's “keynote” address by 
Governor Mario Cuomo of New 
York, earlier believed to have 
been Mr Mondale's first choice 
for the vice-presidency, and 
speeches by the two “losers" 
— Senator Gary Hart of 
Colorado and the Rev Jessie 
Jackson, who have both been 
allocated prime time TV speak- 
ing slots— Mr Jackson today, 
Mr Hart tomorrow. 

The manner of what should 


amount to their concession 
speeches will be a key indicator 
of how far the Party will be 
able to present itself as united 
behind Mr Mondale 

Mr Jackson and Mr Hart 
both have challenges to hte 
Party’s election platform due 
for debate tonight. 

Mr Jackson's amendments 
cover civil and voting rights for 
minorities, the non-first use of 
nuclear weapons and a cat in 
U.S. defence spending. 

Mr Hart is seeking much 
more stringent conditions on the 
use of US. military force over- 
seas, with specific reference to 


the Gulf. 

A major deal has already 
been struck, however, on the 
vexed issue of Party rules for 
the selection of the next presi- 
dential candidate in 1988. Basic- 
ally, Mr Mondale has given in 
to the demands oi hi s two rivals. 
In the Interest of plain sailing 
at the convention itself. 

That means that the rules 
win be changed to favour 
minority and outsider candi- 
dates, by lowering thresh holds 
needed to win convention dele- 
gates and reducing the number 
of official Party establishment 
delegates. 


WORLD TRADE NEWS 


Hong Kong to build 
light railway system 
in New Territories 

BY DAVID DODWELL IN HONG KONG 


HONG KONG'S Kowloon-Canton 
Railway Corporation has 
decided In principle to build a 
34km light railway system in 
the colony’s western New Terri- 
tories at a cost of about HK$2bn 
(£194m). 

Final details of the system, 
which will link the new towns 
of Tuen Mun and Yuen Long 
as well as providing routes 
inside Tuen Mun. will be drawn 
up in the next few months, with 
tenders being invited at the 
end of the year. Mr Peter Quick, 
the corporation's managing 
director, said yesterday. It will 
be paid for by borrowings and 
export credits, he said. 

When complete in 2996, the 
rail network will serve a popu- 
lation of more than 920,000 
people and will carry 70,000 
passengers per hour at peak 
travelling times. 

The project has attracted its 
share of controversy over the 
past year. The Hong Kong Gov- 
ernment only approached the 
corporation in November 1983 
after Hongkong and Kowloon 
Wharf and God own Company, a 
major property. transport, 
cargo-handling and hotels 
group, withdrew from the ven- 
ture claiming the terms offered 
by the government were not 
commercially attractive. 

Mr Quick said yesterday that 
he was confident the system 
would be viable by 1996 and 
that adequate financing could 
be arranged. He also said the 
government had agreed to give 
it more time to pay its exist- 


THE French government gave 
the go-ahead yesterday, for a 
FFr J49m (fl2.97m) pro- 
gramme to experiment in Paris 
with an entirely automated 
small urban transport system 
called Aram is. 

This automated mini metro 
system involving small 
vehicles carrying 10 passengers 
each, powered by electric 
engines and running on rubber 
tyres on rail tracks, is designed 
to become operational in Paris 
between 1990 and 1995. 

But the manufacturer of the 
system, the state-controlled 
Matra electronics and defence 
group, intends marketing the 
system for other French cities 


ing debt, which stands at about 
HK$lbn. Without this conces- 
sion, it is understood that the 
corporation would have refused 
to go ahead with the project 

The light rail system will be 
built in three phases and will be 
managed as a financially distinct 
division of the corporation. The 
first and main stage will cost 
between HKSI^bn and 
HK$1.5bn and will be complete 
by the middle of 1988, 

The corporation was hived off 
from the Hong Kong govern- 
ment to become public at the 
end of 1982, when a HRS3.5bn 
programme of electrification 
and modernisation of its rail- 
way line linking Kowloon wkh 
the Chinese border was nearing 
completion. 

In 1933. it reported an 
operating deficit of HKS154m 
despite an increase over the 
year from 80,000 passengers a 
day to an average 190,000 
passengers a day. This was 
mainly due to depreciation 
costs of HKS61m and interest 
charges of HKS112m. Tbe 

interest was due on a loan of 
HKSlbn from the government. 

The corporation has delayed 
its final decision on whether or 
not to go ahead with the project 
largely because of worries over 
how it could generate enough 
earnings to repay interest and 
borrowings by 1996. Hong Kong 
reverts to Chinese sovereignty 
in 1997 and it is understood 
that many foreign borrowers 
would prefer to be repaid 
before that date. 


and the U.S. market. Matra 
also manufactures the larger 
VAL automated urban transport 
system operational in the 
French northern city of Lille. 
The French company recently 
signed an agreement is 
principle to supply the VAL 
system to Orlando in Florida. 

The accord launching the test 
programme in Paris was signed 
yesterday by the French trans- 
port ministry, the Paris region, 
Matra and the Paris urban 
transport company RATP. The 
test of the Aramls system will 
be financed 34 per cent by the 
government, 2Q per cent by the 
regions and 23 per cent each by 
Matra and RATP. 


Japanese 
contracts 
worth £3.1 bn 

OVERSEAS contracts placed 
with Japanese construction 
companies hit a record high 
of Y1.05 trillion (million mil- 
lion) (£3Jbn) in tbe year to 
March 31 1984, according to 
Government figures, Robert 
Cottrell reports from Tokyo. 
The total value of contracts 
was 13.6 per cent higher than 
in the previous fiscal year. 

Singapore was the largest 
single source of contracts, 
with awards totalling 
Y259.1bn, including land 
reclamation, subway and 
high-rise building contracts. 
Asia as a whole accounted for 
65 per cent of all contracts, 
with 15 per cent of orders 
coming from the Middle East, 

Fives Cail Babcock 
in £71m Egypt deal 

Fives Cail Babcock of France 
has won a turnkey contract 
from Tourah Portland Cem- 
ent of Egypt, our Trade Staff 
reports. The deal, worth 
FFr 806m (£7im) involves 
the construction of a 1m 
tonne a year capacity produc- 
tion line at the cement com- 
plex. The plant will link up 
with another production line, 
ordered from Fives Call 
Babcock In 1982. The total 
value of the two contracts Is 
worth £168 m. 

ECGD backs $16-2m 

loan for Oman 

Tbe Export Credits Guarantee 
Department has guaranteed a 
516.2m loan which will help 
to finance the supply of goods 
and equipment associated 
with engineering and con- 
struction works for the 
extension of tbe Sultanate Of 
Oman’s Air Force facilities at 
Heslrah Island. Finance for 
the loan has been made 
available by Wardley London 
Limited and the British Bank 
of the Middle East to the 
Government of the Sultanate 
of Oman. 

Jordanian Minister 
‘set for pipeline talks 9 

Jordanian Commerce minister 
Mr Jawad Anani left for 
London yesterday to discuss 
financing of the pipeline 
planned to carry 1 m h/d of 
Iraqi crude to Aqaba on the 
Jordanian Red Sea, the 
official Jordan news agency 
Petra said. Renter reports 

from Amman Mr Anawil said 

he would discuss principles 
and conditions for financing 
the estimated $lbn pipeline. 


Automatic transport project 

BY PAUL BETTS IN PARiS 


Taipei learns to bury its congestion problem 


TAIPEI'S PLANNERS, plagued 
by congestion in the inner-city, 
have proposed a classic old- 
West-solution to a far-East 
problem : plant one part of the 
problem six feet under and 
order the rest out of town by 
noon. 

When the dust bas settled, 
about five years from now. tbe 
Taipei railway station, along 
with more than 4 kilometres of 
track, will be underground. 
Most of the old-city businesses 
and government offices will be 
relocated seven kilometres to 
the east in what is now rice 
paddy and under-used industrial 
land. And, if the Government 
approves an even more am- 
bitious plan, the city will also 
incorporate sections of the 
existing rail network into a 
Mass Rapid-Transit (MRT) 
system that could eventually 
cover more than 74 kilometres. 

Taipei has grown within about 
a century from a second-rate 
trading post located on a marsh 
to the centre of Taiwanese fin- 
ance and trade. But it has 
grown largely without urban 
planning : new construction and 
road have until recently simply 
been tacked onto whatever was 
left over from the 50-year 
Japanese occupation that ended 
in 1945. 


Thus, city and central govern* 
men offices continue to cluster 
in the old city-centre near the 
nil station. Traffic at dozens 
railway station. Traffic at 
dozens of level crossings in tbe 
heart of the city becomes 
snarled each time a train passes. 
Hundreds of commuters clog the 
streets and bus systems at rush 
hour, and hordes of people with 
business at government offices 
keep up the congestion during 
office hours. 

The seemingly unsurmount- 
able problem led planners to 
begin the underground rail 
system and the so called 
Hsinyi Project. Tbe first, under 
the general planning and super- 
vision of Deutsche Eisenbahn 
consultants of West Germany, 
involves putting the Taipei rail 
terminal plus 4.4 kilometres of 
track underground, as well as 
improving substations and the 
general environment along the 
line from one end of the city 
to the other. The projected 
8443m cost of the project will 
be met by funds from the cen- 
tral government budget and a 
recently secured long-term, low- 
interest loan of 880m from the 
Saudi Arabian Government. 

The underground plans spell 
increased opportunities for 


Robert King 
reports on an 
ambitious solution 
to endless 
traffic hold-ups 


foreign companies specialising 
in switching, signalling and elec- 
trification systems. It is not 
clear how much the contracts 
will be worth, but both Euro- 
pean and U.S. companies will 
be free to tender. Companies 
from the UA, the UK, West 
Germany and Sweden took part 
in tbe electrification of the main 
north-south railway line a few 
years ago. 

Planners say L. M. Ericsson 
of Sweden likely has the inside 
track on bidding for the sig- 
nalling systems, since that com- 
pany Installed the original 
equipment The same is true 
for British Rail, which pro- 
vided the overhead high-voltage 
lines for the north-south trunk. 

The Hsinyi Project named be- 
cause of its location at the in- 


tersection of Hsinyi and Kee- 
lung roads on the eastern 
fringes of developed Taipei, will 
cost the city 5133m. The pro- 
ject wfll include a new city 
hall, a world trade centre, a 
commercial office building, an 
inter-city bus terminal and an 
MRT station — if the Govern- 
ment approves tbe MRT plan, 
the trade centre will be finished 
next year, and planners expect 
completion of the whole pro- 
ject within this decade. 

The project aims to shift the 
focus of the city's business from 
the congested old centre to the 
underdeveloped east while re- 
newal takes place downtown. 
But it is more than just a tem- 
porary surrogate for the existing 
centre : the Hsinyi plan will 
serve as a model for Taipei's 
future development, one which 
emphasises people and the en- 
vironment rather than simply 
buildings and business, for in- 
stance; the plan incorporates 
pedestrian walkways, parks and 
other green spaces, and sets 
more comfortable distances be- 
tween buildings than Is now ' 
generally the case. Because tbe 
project fronts on today’s pre- 
ferred business location, foreign 
companies will also have easier 
access to various government 


offices. 

Ironically, though, the MRT 
system, a common thread bind- 
ing both the underground and 
the Hsinyi projects; has not 
yet been formally approved by 
the Government. For instance, 
the railway station will go 
underground largely to integrate 
it into the MRT network. The 
success of the Hsinyi project, 
on tbe other hand, depends on 
its accessabllity, which existing 
surface transportation will be 
hard-pressed to provide. 

Lack of dear responsibility 
for the MRT forms some of the 
problems. Taipei, as a “special 
municipality,” Is administered 
by the central Government The 
railway administration, part of 
whose lines the MRT will use. 
fells under the provincial 
Government But land acquisi- 
tion, integration with the bus 
system, and traffic control will 
be up to the city Government. 

British mass-transit consul- 
tants; in co-operation with local 
engineering consultants, have 
already submitted a detailed 
plan calling for three city and 
one suburban line to be com- 
pleted by the year 2000. The 
project originally carried a 
$5.1bn price-tag. bat Taiwan 
planners have cut this to about 
$4.6bn. 


Courtaulds bids to expand 
plants in Soviet Union 


BY OUR TRADE EDITOR 

• 

COURTAULDS, the British tex- 
tile group, is bidding for con- 
tracts in the Soviet Union to 
modernise a number of the 
plants it has built and equipped 
there over the past 25 years. 

The company's engineering 
division has put in tenders for 
the renovation and expansion 
of two sites and others are be- 
ing discussed. 

Although traditionally reluc- 
tant to enter into compensation 
deals when trading with the 
USSR, some kind of buy-back 
arrangement could be involved 
in the latest negotiations, ac- 
cording to Dr Norman Wooding, 
the deputy chairman in charge 
of Soviet business, 

Courtaulds has built seven 
plants for the Russians, four 
for the manufacture of cellulose 
acetate yarn, two for acrylic 
fibre, and one for viscose tyre 
cord. It claims to be the biggest 
British exporter to the country, 


with sales of more than £60m a 
year. 

After 30 years in the market, 
the company two months ago 
signed a five-year framework 
agreement with three Soviet 
foreign trade organisations; 
Techmashimport (chemical pro- 
cess plant). Exportlyon (fibres, 
fabrics and yarns) and Soyuz- 
khim export (chemical raw 
materials). 

Dr Wooding said the point of 
the agreement was that it gave 
the company an automatic right 
to tender or quote tor business. 

Other West Europen com- 
panies with similar deals had 
found them valuable, he said. 

Total British exports to the 
Soviet Union rcce 26 per cent 
to £44Sm last year, the level 
reached four years ago; 

ITK-Soviet trade, of which the 
balance is in the USSR’s favour. 
Is, however, low compared with 
that of other West European 
countries. 


Malta starts op 
container project 

By Godfrey Crim In Malta 

MALTA yesterday commis- 
sioned its first container 
terminal at the new tran- 
shipment harbour being built 
at Harsaxlokk on the island's 
south coast 

The entire project which is 
scheduled to be completed by 
1987, is expected to cost 
between M£84m (£137m) to 
M£136m, Finance has been 
raised by the Maltese govern- 
ment with Saadi Arabia and 

Aba Dhabi. 

The Marsaxlokk project is 

by far the most ambitious and 

expensive scheme undertaken 
by premier Dorn MintofFs 
government to revive Malta's 
role as a Mediterranean 
maritime centre. The port 
Is likely to provide lively 
competition to container 
fa arbours In Sicily and 
Cyprus. 

Mr BHntofTs government 
would prefer that the harbour 
b managed jointly with a 
renowned international com- 
pany and talks are taking 
place with a number of 
European and American 
organisations. 


TAP to sell two Lockheed 


TriStars and 

By DIANA SMITH M LISBON 


TAP/AIR PORTUGAL, the 
national airline of Portugal, 
must sell two TriStar L-10I1 air- 
craft delivered by Lockheed and 
cancel its option with the UJS. 
manufacturer tor three further 
TriStars. 


the TnStars back to Lockhe 
In 3980. TAP and Locklu 
signed a $3 50m contract for 1 
TriStars to be delivered in 1! 
with a firm option tor anot! 
three later. 


The sale is planned under the 
three-year financial and econo- 
mic recuperation plan of the 
Portuguese Government TAP, 
like other state-run enterprises 
in financial difficulties, has been 
singled out In the plan for 
drastic economy measures. 

The 1980 deal included a 
complicated offset package of 
Sffim whereby Lockheed com- 
mitted itself to promote sales in 
the U-S. of Portuguese goods, 
equipment and services. Tristar 

purchases were financed by 
Chase Manhattan, National 
Westminster and the Banco 
Portugues do Allan tico, Portu- 


cancel option 


gal s largest commercial bank. 

TAP could lose an estimated 
SlOOm from the resale of two 
Tristars and cancellation of the 
option when financial charges 
are computed. But it is felt that 
traffic forecasts do not warrant 
large aircraft nowadays. 

TAP has just sold two Boeing 
747s bought in the early 1970s 
for then-profitable routes to 
African colonies. Decolonisation 
hurt TAP and the airline has 
had troubles adjusting to lost 
long-range passengers on routes 
where it had few competitors, 
and to high fuel costs. 

The latest plan is another 
effort to trim TAPs finances, 
fleet and image. It has improved 
punctuality, once its weakness, 
and reduced losses from Esc 
Sbn f£25m) in 1981 to Esc 3.3 bn 
In 1982. 

The latest plan includes dra- 
stically scaling down over- 
manned TAP offices abroad, 
where 1,500 people' are em- 
ployed, investment in profitable 
catering and duty-free - enter- 
prises and streamlining regional 
services. 
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Real technological revolutions, the 
kind that change people’s lives, are few and 
far between in an age of hype. 

The motor car changed the way we 
travel; the wireless changed the way we 
entertain ourselves; and the first truly port- 
able telephone will just as profoundly change 
the way we communicate over distances. 

Far more than just a Utopian dream, 
such a telephone system is only a matter of 
months away. 

It even has a name:. Vodafone. 

You may not want to call New York 
from the top of Snowdon (although if you 
do there'll be no problem). 

The point is, Vodafone will free people 
from something that’s been tying them 
down ever since it was invented over 100 
years ago: the telephone. Isn’t life strange? 
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No other car reflects your success like a Jaguar. 

No other Jaguar establishes your standing like the 
Jaguar Sovereign. 

It is a car without equal, a unique combination of 
effortless performance and absolute luxury. 

For most, the Jaguar Sovereign will be an experience 
only to be imagined. 

For the privileged, it will be an experience to be 
savoured and often repeated. 

Behind the wheel of a Jaguar Sovereign you can settle 
in the seclusion of quiet, restful elegance. 


Cossetted by the richness of fine quality leather hides, 
burr walnut veneers,deep-pile carpeting, air-conditioning 
and a range of standard appointments tnat,on any other 
car in its class, would read like an expensive list of 
optional extras. 

Reassured by the Jaguar Sovereign’s legendary road 
holding, smoothness of ride and,not least,its outstand- 
ing value for money. 

Jaguar Sovereign 4.2 £18,495.00. 

Jaguar Sovereign H.E. £20,955.00. 

Prices, based upon manufacturer’s RRP and correct at rime of going to press, include seat 
belts,car tax and VAT. (Delivery, road tax and numberplates extra.) 




JAGUM^sovEREiGNlhe legendgrows 

THE 1984 SALOONS: JAGUAR SOVEREIGN 4.2 8c SOVEREIGN HJL 
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AUTOMATED MANUFACTURE AT DAVID BROWN 


New gear for the gear makers 


BY PETER MARSH 

HOW DO you introduce auto- 
mated techniques to a factory 
that turns, out one taste metal 
product but in no fewer than 
585 different versions? 

The answer, in most cases, is 
that you don't — instead, the 
f ac to ry is . forced to rely on tech- 
niques for making objects in 
small batches that owe more 
to the 1880s than the 1980s. 

In these manufacturing 
methods, machine tools dotted 
in seemingly random fashion 
around the workshop are each 
responsible for a single opera- 
tion such as cutting or drilling. 

Because *t takes a long time 
to reset a machine so it does 
a different job, engineers have 
little opportunity to change the 
functions of imfiridual tools. 
But due to the huge variety in 
the shape of the finished pro- 
duct, parts are made in such 
small batches that engineers 
can hardly ever justifiy the 
scrapping of specific items of 
machinery. 

The result is a mushrooming 
of machines to take np a large 
amount of space. For a lot of 
the time, the hardware is lying 
Idle. The system also engenders 
a huge mass of parts in vary- 
ing stages of completion that 
must continually be shouted be- 
tween different tools. 

The Sunderland divirion at 
David Brown Gear Industries 
decided last year to make a 
break with the past and replan 
its factory from scratch. The 
di virion makes work-reduction 
gear boxes that feature in a 
range of industrial and con- 
sumer machinery. The pro- 
ducts essentially transfer the 
output from a high-speed motor 
to a Shaft that turns at a lower 
speed but with a greater 
torque. 

The Sunderland factory turns 
out gear boxes in about 45 baric 
forms. These range from palm- 
sized units, which, for example 
drive office machinery or child- 
ren’s mechanical rocking hones, 
to huge that 'power con- 

veyors or mixing equipment in 
industrial plant 

To compound the complexity, 
each basic model comes in 13 
different versions, depending on 
the ratio by which the speed 
of the motor attached to the 







SJLT. Pullmax Swedturu 6 In action. 


gear box is reduced. 

The motivation to change the 
Sunderland factory was strictly 
commercial. Orders for gear 
boxes started to dry up, partly 
as a result of the recession and 
partly due to stronger competi- 
tion from overseas suppliers. 
“We were struggling,” recalls 
Ur John Westwood, the works 
manager of the Sunderland 
division. 

The company decided to 
rationalise its factory operation 
and called in Ingersoll 
Engineers, a company of con- 
sultants based near Rugby, to 
advise on a new strategy. The 
new approach appears to have 
paid off. 

With fewer workers, the 
factory has increased output 
Annual wage costs and other 
overheads have fallen by 
£600,000, while in one year sales 
have increased by £2m. On this 
basis, the company has already 
more than recouped the £l.35m 
that the reorganisation cost 

The factory underwent meta- 
morphosis during a three-week 
shutdown last year. In this time, 
engineers scrapped about 70 of 
the factory’s existing 178 
machine tools, almost an of 
thwn manually controlled, and 
reduced the area of the work- 
shop by 30 per cent 

David Brown spent £750.000 


on seven new computer- 
cootrolled machine tools to 
supplement what was left of 
the manual machinery. It 
invested a further £600,000 on 
building work and new equip- 
ment to paint finished gear 
boxes. 

The main result of the new 
hardware is that it greatly 
reduces the times needed to 
reset equipment to do different 
jobs. In the old factory, workers 
would have had to work round 
the clock for up to two days to 
change the function of a line 
of machinery consisting of 
about a dozen conventional 
tools. 

With computerised equip- 
ment, whose operation is 
controlled by a program devised 
by the factory’s production- 
engineering department, this 
setting time becomes just a 
couple of hours. As a result, 
machines can be quickly 
changed to do a variety of 
jobs. They are thus in use for 
a higher proportion of the 
working day. 

In addition, the company can 
react more quickly to orders 
from customers and the mass of 
parts that the factory needs to 
store is reduced. 

Four of the new machines, 
made by SJLT. Pullmax of 
Sweden, cut chunks out of parts 


BIOTECHNOLOGY 


Ferment of activity in Dyfed 


WHEN THE dairy closed, down 
in Newcastle Emlyn Dyfed,- ia : 
Wales, unemployment seemed 
to be the workers’ only future. 
Local fanners suffered when 
they were hit by EEC milk pro- 
duction quotas. An innovative 
project by the Biotechnology 
Centre, University of Wales, 
however, heralds a brighter 
future for the Teifi valley. 
“ We’re planning alternative 
markets for milk products,” ex- 
plains Its director Dr Bod 
Greenshlelds. "Yogurt, for 
example, is mostly imported. We 
will produce it locally with 
Dyfed milk and home grown 
fruit We also aim to manu- 
facture milk liquers.” This Is 
just one of the projects being 
developed at the Biotechnology 
Centre in Swansea. 

Fermentation Is the centre's 
speciality. It has established a 
company, Eidawn Fermenta- 
tions to design and build Its 
own hardware. It deals chiefly 
In small computerised fermen- 
tation systems. Rod Green- 
shields is confident that the 
potential for growth is high : 
“ Only one other British com- 
pany specialises in this area.” 


Industrial collaboration is also 
encouraged. In association with 
Satec limited of Crewe, BCW 
Is devising a fast fermentation 
technique to recover protein 
from animal slurry so that the 
nutrients can be fed back to 
the animals. 

“ As well as recovering waste 
protein, we’re experimenting 
with using fungus to recoup 
metals such as ca dm i um from 
water” Dr Greenshlelds says. 
“ Tests °n cadmium have proved 
successful, so we’re anticipating 
adapting this method to con- 
serve rare metals. Eventually 
we're hoping to develope a bio- 
logical way of recovering radio- 
active waste. 

“BCW provides an interface 
between the University of Wales 
and industry,” Dr Greenshields 
explains. “ Academic research 
is therefore put to good use in 
the marketplace. Simul- 
taneously, we offer a consultancy 
service to industry, and give 
University College Swansea’s 
students first hand experience 
of business by employing them 
on industrial projects.” 

Although international col- 
laboration Is encouraged with 


biotechnologists ' overseas, the 
centre was set up to service 
the needs of Wales. Liaison 
with other academic institu- 
tions in the principality con- 
tinues on a daily basis, and 
BCW organises annual biotech- 
nological conferences. 

Schools also benefit from its 
work A company, Eidawn Bio 
Supports, has been set up to 
sell cheap “bug beads” (live bio- 
organisms stored in beads) for 
use in school science experi- 
ments and sixth formers are 
invited to the centre’s careers 
advice sessions. 

Biotechnology is a growth 
area in Wales. As the tradi- 
tional Industries of coal and 
steel close down there is a 
desperate need for new tech- 
nology. Biologically orientated 
companies are moving in — 
waste recovery firm Biomass In- 
ternational is establishing a base 
In Clwyd, creating 200 jobs. As 
the Dyfed dairy project illus- 
trates, the Welsh economy 
benefits from biotechnology. 
And Dr Greenshields is con- 
vinced that BCW will set the 
pace for future innovation. 

IOLA SMITH 
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while they rotate. This equip- 
ment shapes components of the 
gear bases such as shafts and 
wheels. 

The three other new items of 
hardware are computer-con- 
trolled machining centres In 
which the metal part remains 
stationary while a variety of 
tools drill or bore holes or grind 
away pieces of metaL David 
Brown bought these machines 
from Scharmaxm of West 
Germany and Howa (Sangyo), a 
Japanese company. Mr West- 
wood says he would have liked 
to buy from a British company, 
but that the right products were 
not available. 

In the Sunderland factory, a 
single component such as a 
casing may well receive the 
attention of a machining centre 
for an hour at a time while 
different tools (extracted from 
a carousel which is part of the 
hardware) do up to 100 jobs. 

The factory aims this year to 
turn out 46,000 gear boxes as 
opposed to S2JM0 units before 
the reorganisation. The work- 
force has dropped from 410 last 
March to 330 today. Ur West- 
wood says this was done first by 
calling for voluntary redundan- 
cies and then by weeding out 
people who bad a poor working 
record. He says that the six 
unions at the plant accepted the 
notion that if nothing were 
done, the factory would eventu- 
ally shut down because it could 
not compete. 

The mainly skilled workers 
who operate the machines were 
not touched by the job reduc- 
tions. Over the past 14 months, 
their numbers have increased, 
from 148 to 162. Unskilled shop- 
floor workers decreased from 
172 to 158, lending force to the 
argument that it is the lower 
grades of factory labour forces 
who have most to fear from 
wuifflftvhiriiig automation. 


The information centre: 
a question of regulation 


IBM INTRODUCES) the infor- 
mation centre concept a few 
years ago as a means of organis- 
ing and controlling the 
spreading use of terminals and 
personal computers. 

The theory was simple. For 
years pressure had been build- 
ing on the central data pro- 
* casing centre to provide 
aj-plications programs for end 
users, a pressure which many 
mainframe Installations were 
simply not well designed to 
satisfy. 

In consequence, the time 
taken for implementation of 
even quite simple applications 
became impossibly long and 
end users were very frustrated. 

The IBM Information Centre 
concept involved a small but 
substantial computer— one of its 
4300 series — available directly 
to end users for the develop- 
ment of their small, but import- 
ant, applications programs. The 
original idea was that the users 
would work on terminals; now 
these have been supplanted, in 
theory at any rate, by the com- 
ing of the personal computer. 

But the introduction of the 
information centre has raised a 
number of critical Issues. At a 
recent meeting of the European 
Conference on Information 
Management (Eurocim), Pro- 
fessor Michael Treacy of the 
Massachusetts Institute of Tech- 
nology offered a new insight into 
this very recent development 
in personal computing. 

First, the scale of the 
problem. Xerox Corporation 
estimates that in 1981, 15 per 
cent of the company's computer 
resources were devoted to end- 
user computing. 

This percentage seems to be 
increasing at between 50 per 
cent and 90 per cent a year so 
that by 1991, 76 per cent of 
computer resources in large 
companies could be devoted to 
end-user computing (this really 
means personal competing; very 
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Treaty’s view of information 
centre development 

large corporate programs will 
still be the province of the data 
centre). 

There are four critical issues: 

1 — If hardware and software 

is standardised, freedom to 
innovate is restricted; if not, 
intercommunication is 

endangered. 

2 — Lack of data and security 
standards can cause chaos be- 
cause of misinterpretation or 
misuse, but standards do not 
yet exist and immediacy is the 
essence of end user computing. 

3 — Should users be provided 
with support locally or centrally 
from the main data processing 
operation. 


4 — How is it justified? End 
user computing is about exploit- 
ing opportunities rather than 
cutting costs. 

Professor Treacy suggested 
that information centres are like 
central data processing in- 
stallations in their development 

He suggested that just as cen- 
tral installations follow the pat- 
tern of initiation (getting 
started) contagion (ideas start 
to spread) control (ideas spread 
too fast) and maturity (the data 
centre is treated as a conven- 
tional business department) 
first proposed by R. L. Nolan, 
so Information centres follow a 
similar pattern of growth. 

The diagram sbows how 
Treacy thinks Nolan’s four 
stages correspond to sections 
of a learning curve that most 
information centres go through. 

Which issues are critical at 
any particular time depends on 
the stage of development of the 
centre. Treacy argues that dur- 
ing the first phase when the 
centre is being established there 
is no need for controls at all; 
what is important is that execu- 
tives should use the centre and 
get satisfaction from doing so — 
helped by advice from the data 
centre and roving consultants. 

During the contagion phase, 
responsibility mil fall on the 
user department; it will be 
accountable and it will have to 
have its own support expert. 

After this phase, it is time 
to control the centre through 
centralised policies and de- 
centralised support— together 
with attention to standards and 
automation. 

In the final phase, the organ- 
isation has to focus on what 
it really wants out of the centre 
—competitive advantage for the 
company rather than a host of 
computer-literate executives. At 
tiie point formal justification for 
the centre can be sought. 

IAN HUGO 
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Instruments 

Gauge for 
fluid muds 

HARWELL. IN association 
with British Ports Associa- 
tion, has developed a gauge 
that can be towed behind a 
survey vessel and will 
measure the density of fluid 
muds and silts. 

The device will either 
measure the sUt density at a 
fixed depth or will plot silt 
contours at pre-set density 
levels. It works by measuring 
the attenuation of gamma 
rays as the silt Bows between 
a radioactive source and a de- 
tector and is linked to a ship- 
board data processor and dis- 
play. 

The derive is to be de- 
veloped commercially and 
marketed by Edwards Marine 
Systems of Yeovil, Somerset 
(0935 24852). 

Software 

Project 

scheduling 

MICROSOFT HAS announced 
a project scheduling and cost- 
ing program to run on the 
IBM personal computer and 
compatible machines. 

Aimed at those responsible 
for planning and executing 
business projects ranging 
from simple departmental 
schemes to complex or linked 
projects, the software allows 
users to see, at any stage, the 
financial and operational 
implications of changes. 
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'That's the difference ' 


There’s not much point in 
competing for todays export markets, 
if the cost of filling the order is going 
to erode the profit on making the sale. 

Yet, amazingly, this happens every 
day to UK exporters. 

According to a recent BOTB 
study, over half of the letters of credit 
lodged by British exporters are 
rejected by the receiving banks — l *:r v.r- 

either because they’re late in arriving, or because they’re 
incorrect. 

And the cost, in interest and extra administrative charges, 
is a staggering £50 million a year 

There has to be a better way of doing business. And 
happily, it’s no harder to find man die address of your nearest 
Standard Chartered Bank branch. 



Standard Chartered has 
specialised in international made for 
over 130 years. 

We hiave over 2000 branches in 
more than 60 countries. 

And this unique combination of 
specialist experience and local 
expertise means that whether we’re 
dealing with letters of credit, steering 
you through the maze of international 
tions, or ensuring that payments are 
ndy anywhere in the world, we can 
vour own export dri 
burdensome — and a lot more profitable. 

Lets face it; £50 million a year is a difference worth 
achieving. 

Call us today and let’ s make a start together 


exchange control i 
made swiftly and 

almost certainly make your own export drive a little less 
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Standard Chartered Bank PLC Head Office: 10 Clements Lane, London EC4N 7AB. 
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This is the challenging theme of the 1984 International 
Chamber of Commerce Congress for top businessmen 
being held in Stockholm this summer. 

Send for any one or all of these free annual reports 
and see how innovative management and investment in 
new technologies are key factors in helping Swedish 
companies achieve this end 
The Swedish contribution. 







ABV Civil engineering building contracting and inter- 
national operations. Specializing in turnkey projects and 
advanced construction. BOUDEN One of the leading 
European industrial groups in the fields of nonferrous 
mines and metals and inorganic chemicals. International 
trading consulting and contracting services. ESSELTE 
International supplier of office products, graphic arts 
materials, retail equipment Printing publishing new 
media operations. EUROC Supplies materials, machinery, 
technology and services to the construction market in 
Sweden and other countries. FFV High technology for 
the defence and private sectors. MODO Major pulp and 
paper producer. Production in Sweden, Belgium, France 
and Britain. PERSTORP Chemicals, plastics and lami- 
nates. Production in Europe, US and Latin America Sales 
in 26 countries. SONESSONS An expending inter- 
national group concentrating in high-tech engineering 
energy and medicine. Subsidiaries in more than 20 coun- 
tries and sales world-wide. STATSPdRETAG One of 
Scandinavia's largest international business organizations. 
1983 net sales 1 1.3 billion SEK. SWEDISH MATCH 
1 50 companies world-wide. Flooring kitchens, doors, 
matches, lighters, packagings, chemicals. 


MARTIN DWOREN, SECRETARY GENERAL, I@®8LsL 
SWEDISH NATIONAL COMMITTEE OF THE ICC r 
BOX 16050 S-103 22 STOCKHOLM, SWEDEN 
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Financial Times Tuesday July 17 1984 

APPOINTMENTS 


Upper echelons at Barclays Bank 


The following senior appoint- 
ments have " been made by 
BARCLAYS BANK effective 
from January 1: Mr -Laurie Kins, 
Mr Robert WUUet and Mr 
George HaddfaMm become deputy 
general managers, personnel 

department Hr Peter Wood la 
appointed treasurer and Hr 
Raymond Waterses deputy 
treasurer. Mr bon Lonsdale 
becomes divisional general man- 
ager, management services 
department Mr Gordon 
Alexander and Mr Syndertombe 
Coleridge are appointed divi- 
sional general manager and 
deputy divisional general -man- 
ager respectively. In corporate 
division. 

★ 

GUINNESS FEAT GROUP 
has appointed Mr John ML 
Thomson to the board as a non- 
executive director. He Is a 
deputy chairman of London and 
Manchester Group. 

*■ 

RAVENSDOWN GROUP has 
made the following appoint- 
ments: At RDM Metals Stock- 
holders (Midlands), Ms Tony 
While, previously chief execu- 
tive /general manager, RDM 
Metals (West Midlands), has 
been appointed a director of 
RDM Metals Stockholders ( Mid- 
lands). Within that company 
Mr John Nicholson is to be 
chief executive and general 
manager, RDM Metals (East 
Midlands) at Derby and Mrs 
Rosemarie Wright is promoted 
io the same positions at RDM 
Metals (West Midlands) in 
Birmingham. At RDM Metals 
Stockholders, Mr Join Ains- 
worth has been appointed 
general manager, RDM Metals 

CONTRACTS 


(London), Hr Ian Maclean 
retaining bis position as chief 
executive of RDM Metals (UK) 
with overall responsibility for 
the Iver complex of stockhold- 
ing units. 

Following the formation of a 
joint management board for the 
Young’s and Roes Foods busi- 
nesses Of IMPERIAL FOODS, 
Mr Norman Young, the chairman 
and chief executive of Young’s 
Seafoods, and a director of 
Imperial Foods has decided to 
seek opportunities outside 
Imperial Foods. Mr Young will 

relinquish his position as chair- 
man and chief executive of 
Young’s Seafoods and as a 
member of the joint management 
board on July 31. He will, how- 
ever, remain a director of 
Imperial Foods until October 31. 
Hr John Foulkes, chairman and 
chief executive of Ross Foods, 
will in addition be appointed 
chairman and chief executive of 
Young’s Seafoods from August L 

* 

Mr D. L. Bernstein, commer- 
cial director of Dan-Air Services, 
has been appointed to the board 
of the parent company, DAVIES 
& NEWMAN HOLDINGS. Two 
associate directors of Dan-Air 
Services have been appointed 
directors— Mr John W. Farrier, 
general manager scheduled ser- 
vices division, and Mr £. Mal- 
colm Davies, associate personnel 
director. 

★ 

Hr Nicholas Branch has ceased 
to be a director of LARPENT 
NEWTON AND CO. He has be- 
come chairman of ChartSeld and 
Co (London) and Chartfleld and 
Co Inc (New York). Mr Donald 


S. Saunders has been appointed 
a director of Larpent Newton 
and Co. 

* 

Mr James Eylcs bis joined SIC 

in the newly-created position of 
director, international business. 
His role is to review worldwide 
business opportunities, identify- 



Mr James Eyles, director. 
International business, for 
Standard Telephones and 
Cables. 

ing gaps in the current opera- 
tions and co-ordinating activities 
internationally and within any 
country. Mr Eyles was down- 
stream-oil director and deputy 
head of Shell's regional centre 
for Latin America and the Carib- 
bean in Caracas. 

* 

Hr Stanley Bennett, who has 
been the PEARL ASSURANCE 
COMPANY’S surveyor since 
1877, become a non-executive 


director on October 1, following 
his retirement at the end of 
September. Mr Bennett’s succes- 
sor as surveyor is to be Mr John 
Case, who joined Pearl on 
July 2. 

★ 

Mr A. J. S. Duckworth and Mr 

W. J. B. Girardet have retired 
from the board of PHILIP HT TJ- 
INVESTMENT TRUST. 

★ 

Mr Robin Christie has relin- 
quished his post as company sec- 
retary Of TAYLOR WOODROW 
but will continue as a director. 
Mr Richard Morbey has been 
appointed company secretary in 
his place. He was company sec- 
retary of Taylor Woodrow Inter- 
national. 

* 

Mr Geoffrey O’Connell has 
been appointed to the board of 
BELLWAY SERVICES, a subsi- 
diary of Bell way. Mr O’Connell 
has been associated with Bell- 
way as a consultant over the last 
three years. 

★ 

Sir Jasper Hollom has been 
appointed a director of EAGLE 
STAR HOLDINGS and EAGLE 
STAR INSURANCE COMPANY. 
★ 

Mr George Cross has joined 
MANAGEMENT APPOINT- 
MENTS as a director. He was 
previously with Korn/Ferry 
International in London. 

★ 

Mr C. S. Locke, previously 
managing director of Turner & 
Newell's subsidiary Ferodo 
fPty). South Africa, has been 
appointed sale s d irector of 
COOPERS FILTERS, a T&N 
subsidiary in the UK. 


£13m MoD order for Thom EMI 


A £13m contract has been placed 
with THORN EM ELEC- 
TRONICC by the Ministry of 
Defence for an advanced new 
type of hand-held thermal imager 
for service with the British 
Army. Weighing less than 5kg it 
suitable for a wide range of 
uses requiring a high degree of 
mobility— such as reconnaissance, 
mortar fire control and forward 
observation. The hand-held ther- 
mal Imager operates by detecting 
radiation of infra-red energy. 
Completely independent of 
ambient light, it can also “see” 
through smoke, haze, mist and 
most forms of camouflage. Unlike 
image intenslfiers, h is not 
blinded by flares or searchlights 
and exhibits the same charac- 
teristics by both day and night. 
* 

A contract, valued at around 
nOm. has been awarded by the 
Ministry of Electricity and 
Water. Government of Kuwait, 
to B1CC SUPERTENSION 


CABLES of Erith, Kent The con- 
tract is for the supply and 
Installation of over 25 Km ot 
132 kV oil filled cables. 88 Km 
of pilot and telephone cables with 
all associated accessories. In- 
stallation of the cables will com- 
mence in 1985 and is scheduled 
for completion In early 1986. 

* 

SARKIS CORPORATION of Mel- 
bourne. Florida, has been 
awarded a contract by the U.S. 
Navy for computerised avionics 
test systems and associated 
support services. Valued at more 
than $13m (£10m). the Navy 
order calls for 16 additional pro- 
duction units of the Harris Series 
2000 automatic test systems, 
which are used for high-speed 
check-out of avionics equipment 
on aircraft such as the F/A-18, 
F-14, A-4, A-6E. EA-6B, AV-8B 
and the LAMPS Mark IH heli- 
copter. The contract was awarded 
to Harris’ Government support 


systems division, based on Long 
Island, NY. 

★ 

TREND COMMUNICATIONS, 
the data communications division 
of Phicom, has received a con- 
tract to supply the British Army 
with £5.6m worth of teleprinter 
equipment designed to Tempest 
requirements. 

•k 

PLESSEY has won a NZS11.5m 
(£5-47m) contract to provide a 
secure, all-digital defence com- 
munications network to replace 
New Zealand’s existing defence 
communications system. The con- 
tract will create an infra- 
structure for telephone, tele- 
graph, data and faesmile trans- 
mission using elements of MRS, 
the multi-role system developed 
by Plessey Defence Systems 
based at Christchurch in the UJL 
The contract provides for the 
delivery of MRS-standard 
systems, hardware, and software. 


with common logistic support 
under Australian and New 
Zealand co-operative defence 
arrangements. The network will 
be based on switching node 
ins talla tions in the major New 
Zealand cities Auckland. Christ- 
church and Wellington, with 
user terminals at military sites 
in tbe north and the south 
islands. 

★ 

A j g frn contr a ct to convert the 
former Guildford office of the 
AA into a cable tele visio n centre 
has been won by LOVELL CON- 
STRUCTION (SOUTHERN). 
Work, for RediffUston Vision, has 
started and involves the construc- 
tion of a three-storey extension of 
around 1,400 sq metres The 
project will be completed inside 
12 months Electrical and mech- 
anical engineering and the 
acoustic requirements of studios 
form a large part of the con- 
version. 


Wovldyou like to take part 
in a market research project 
on behalf of the Financial Times? 


The Financial Times carries out frequent market research surveys to find out about 
readers 7 information needs. For the current project we are looking for readers who are 
familiar with both the London and Frankfurt editions of the Financial Times. If you are 
willing to help us, please complete the attached coupon and send it in an envelope (no 
stamp needed within the UK) to: 

The Financial Times Ltd 
Market Research Department 
FREEPOST PO BOX 118 
Bracken House 
10 Cannon Street 
London EC4B 4HT 
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EUR0PE5 BUSINESS NEWSPAPER 


Wbrking Status: 

□ working full-time 

□ working part-time 

Age Group: 

□ 15r24 □ 25-34 

During past 2 years have 


□ retired 

□ housewife 


□ student 

□ not employed 


□ 35-44 □ 45-54 □ 55-64 □ 65 + 


London FT 

read frequently □ 

read occasionally □ 


Frankfurt FT 
Q 
□ 


Name 

Address. 


Telephone 


EVENING 


Our luxurious, wide-bodied seats provide longer 
lejyoom for a long stretch. Add thoughtful service, 
gourmet meals and you have total comfort 
We are, in feet what many call First Class. 


MAS 747 BUSINESS CLASS. 
AFTER THE MEAL. AFTER THE MOVIE. THE BIG STRETCH. 
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UK NEWS 
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Retail sales 
volume up 
1.2% on month 

BY PHILIP STEPHENS AND LISA WOOD 

SPENDING in the shops rebounded 
last month to just below the record 
levels reached in April, according to 
official figures released yesterday. 

The Department of Trade and In- 
dustry said that the volume of retail 
sales rose by 12 per cent in June af- 
ter falling slightly in the previous 
month. 

The increase, which was above 
most expectations, took sales in the 
second quarter of 1984 to about 3 
per cent above the relatively de- 
pressed level in the first three 
months of the year and to 4 per cent 
higher than in the April-June peri- 
od in 1983. 

Much of the rise came from a 
surge in sales of clothing and foot- 
wear, but retailers reported that 
turnover of other consumer goods 
also remained healthy. The depart- 
ment's index rose to 112.0 in June 
from 110.7 in May and compared to 
a record 112.2 in April (1980 ■ 100). 

The figures tend to support the 
Government's view that consumer 
spending, so far the main impetus 
to economic recovery, will remain 
buoyant this year. 



Most outside analysts believe, 
however, that the recent rise in 
bank interest and mortgage rates 
will limit the rapid expansion of 
consumer credit that has up to now 
financed much of the spending 
spree. 

The personal sector is a net bene- 
ficiary of higher interest rates - big- 
ger returns paid to savers outweigh 
tiie extra interest charges on bor- 
rowers - but the extra cash is more 
likely to be channelled into in- 
creased saving than into spending. 


The ratio of personal saving to 
earnings is also at an historically 
low level so most independent fore- 
casters expect consumer spending 
during the year as a whole to rise 
by closer to 2 per cent than the 3 
per cent forecast by the Govern- 
ment. 

Retailers are hoping for 3 per 
cent real growth this year, despite 
the present industrial unrest and 
the increase In mortgage rates. 

“Dearer borrowing will inevitably 
effect us, but it depends on how 
long rates stay high," the Retail 
Consortium, which represents some 
of the largest businesses, said. 

Mr David Johnson, chief execu- 
tive of Rumbelows, a big electrical 
goods chain, said; “We will not see a 
sudden downturn in consumer 
spending. But we do need the indus- 
trial unrest out of the way before 
confidence starts to ebb.” 


Minet refuses to raise £38m 
offer to Lloyd’s underwriters 


BY JOHN MOORE, CITY CORRESPONDENT 


MINET HOLDINGS and Alexander 
& Alexander Services, two large in- 
surance broking groups, yesterday 
refused to increase a £38. 14m com- 
pensation offer to Lloyd's under- 
writing members whose funds 
allegedly have been misappropriat- 
ed. 

Representatives of a 14-man 
steering committee yesterday met 
with Minet in an effort to secure a 
better settlement before a deadline 
for acceptance of the compensation 
offer. The deadline is on Thursday. 

The offer was made after Minet 
alleged that former underwriting 
executives had misappropriated, 
more than £38m belonging to 1,500 
underwriting members over 14 
years. 

The appeal to Minet was made 
yesterday after the completion of a 
special accountants’ report pre- 
pared by Price Waterhouse for the 
steering committee. The committee 


represents 160 underwriting mem- 
bers who are concerned that insuffi- 
cient information has been given to 
them about the proposed compensa- 
tion. 

Price Waterhouse has calculated 
that up to £40m in interest on al- 
leged misappropriated funds of 
more than £38m may not be ac- 
counted for. 

The underwriting members face 
huge tax penalties and liabilities 
which the Inland Revenue intends 
to seek, irrespective of whether or 
not underwriting members accept 
the offer. The Inland Revenue has 
indicated that it will be seeking tax 
payments of £16m on the alleged ir- 
regular trading. 

This could rise to E30m once the 
Inland Revenue decides what pen- 
alties to impose and the amounts it 
regards as being in arrears on other 
underwriting accounts. 


Minet has made its compensation 
offer with Alexander & Alexander 
Services, the group which owns 
Alexander Howden. It has been al- 
leged that fanner executives of 
Minet used Howden companies to 
channel the underwriting members' 
funds offshore to companies owned 
by the former executives. 

At yesterday's meeting, represen- 
tatives of the steering committee 
were told that the deadline would 
have to stand because of Uoyd's in- 
sistence that its solvency deadline 
of July 21 must be met Underwri- 
ters affected by the problems at 
Minet have to show that they can 
meet £37m of underwriting losses 
which have fallen on the syndicates 
which they form at Lloyd's. 

So Far. 500 underwriting mem- 
bers have indicated that they will 
accept the offer. At least 100 under- 
writing members are expected to 
turn it down. 


Wedd Durlacher and 
Lehman end dispute 


WORLD VALUE OF THE DOLLAR 

every Friday in the Financial Times 


BY OUR CITY CORRESPONDENT 

WEDD Durlacher Mordaimt, one of 
the biggest UK stockjobbers or 
market makers, has settled a $2m 
dispute with Shearson Lehman 
American Express, part of the 
American Express group. 

Wedd Durlacher last month an- 
nounced that it was ceasing busi- 
ness with American Express be- 
cause of the litigation which had. 
been brought by the subsidiary. 

As a result of the settlement, both 
sides said yesterday that "it is antic- 
ipated that the excellent relation- 
ship which had existed between 
Shearson and Wedd Durlacher pri- 
or to Shearson's acquisition of Leh- 
man Brothers will continue." 

The action arose when Merrill 
Lynch sued Wedd Durlacher last 
November over the collapse of C. 


and R. Pastor Securities, a Panama- 
nian investment company. At the 
same time, Lehman Brothers sued 
Wedd Durlacher in the litigation 
over alleged fraudulent schemes 
said to have been perpetrated by C. 
and R. Pastor and affiliated compa- 
nies. 

Both sides said yesterday that 
they did not believe that such pro- 
ceedings “are in their best long- 
term commercial interest” 

Under the terms of the agreed 
settlement neither Lehman Broth- 
ers nor Wedd Durlacher will pay 
any amount to the other and each 
party will pay its own costs. 

Until the conclusion of the action, 
Lehman Brothers was seeking up 
to S2m in damages. 


LONG TERM INVESTMENTS 
NEED SHORT TERM INCENTIVES 



S tarting up a new plant or expanding into new markets is a long 
term business investment. 

Hard earned cash and executive time o at a premium during these 
early stages - getting the project from the drawing board into 
op eration. That's where our package of incentives can really help. 
Substantial cash grams for buildings and machinery, rent free periods in 
new factory units and special grants to service Jndjstries. 

Contact us today and we could help you over that shortterm with our 

inc entiveiL _ rroi«^L 


Name 


Company 


Address 



OUR INCENTIVES WILL ASTOUND YOU 


Mid Glamorgan 


Industrial Development Promotion Unit. Mid Glamorgan County Council 
Greyfriars Road, Cardiff CFI 3LG. Telephone Cardiff (0222)2*33 


TRADEWINDS AIRWAYS GATWICK AIRPORT 

ATTENTION ALL 
EXPORTERS/IMPORTERS! 

Worried about moving your exports and 
imports during the deck strike? 

Call Tradewinds Airways, the UK’s largest 
all-cargo jet airline for split and single-load 
charters worldwide. 

Additional aircraft now available to operate 
short and long-haul flights. 

Scheduled services twice weekly to/from 
U.S./Canada/Stidan/Nigeria. 

Truck links with major airports. 

Tel: 01-668 9273 and 0293 513811/541381 
Telex: 87427 TRADCO G 

TRADEWINDS AIRWAYS GATWICK AIRPORT 


Wi 1 



Donations and information: 

The Chairman. BLESMA, 

Midland Bank Ltd, Department Ft 
60 West Sm it hflekt, London EC1A9DX 

Give to those who gave - please 


WE.THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


We come from both world 
warn. Wo coma from Korea, 
Kenya, Malaya, Aden, Cyprus, 
Ulster and from the FaHdands. 

Now; dJsabtad,WG must 
look to you lor help. Please 
help by helping our Association. 

BLESMA Soaks after the 
limbless from all the 
Services. It helps to overcome 
the shock of losing arms, or 
legs or an eye. And, for the 
severely handicapped, it 
provides Residential Homes 
where they can live in peace 

and dignity 

Help the disabled by 
helping BLESMA. We promise 
you that not one penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION- 



Market value 
of Jaguar put 
at £330m plus 

By John Griffiths 

JAGUAR CARS is likely to be float- 
ed on the London Stock Exchange 
at the end of this month with an of- 
fer price of 185p-200p a share, pro- 
viding a market capitalisation of be- 
tween £330m and £360m, in the 
view of brokers James CapeL 
Capel's presentation yesterday of 
its assessment of Jaguar's pros- 
pects coincided with fellow brokers 
Simons & Coates stating its view of 
the luxury car maker, at present 
part of state-owned BL. 

While there were considerable 
risks attached to the business, Si- 
mons & Coates said "in our opinion 
these-are well covered by any sell- 
ing price below £300m and the Jag- 
uar offer for sale will present an ex- 
ceptional buyer opportunity.” 

James Capel forecasts 1984 pre- 
tax profits of £85.5m, after £51m 
last year. This would yield per 
share earnings of 30.7p. For 1*5, 
the broker forecasts profits of be- 
tween £90m and £11 5m, 


Busy start 
for London 
currency 
options 

LONDON’S new currency options 
market got off to a busy start yes- 
terday, although more people 
seemed to be wanting information 
than making actual deals. 

Mr Peter Scott joint managing 
director of Butler Treasury Ser- 
vices, the money brokers who are 

putting prices on Reuters and Tel- 
erate screens and acting as a focus 
for the market, said the response 
had been "phenomenal.” He de- 
clined to say just bow much busi- 
ness had been done, however. 

Currency options are a form of 
hedging instrument in foreign ex- 
change. They are actively traded in 
Philadelphia, Montreal and Amster- 
dam. Until yesterday they had only 
been traded on a one-off basis by 
banks in London. 

Most of the major U.S. and UK 
banks are now writing options in 
the dollar and leading European 
currencies but smaller markets are 
developing as welL Privatbanken, a 
Danish bank, has begun to write op- 
tions in Scandinavian currencies. 

• MR NORMAN WILLIS, deputy 
general secretary of the Trades 
Union Congress, had a clear lead 
when nominations dosed yesterday 
for the post of general secretary. 

His supporters calculated that 
unions had committed more than 
5.2m votes in his favour. His oppo- 
nent, Mr David Lea, had just over 
2J5m votes. Mr Len Murray, the 
present general secretary, is to re- 
tire. 

• AMOCO, the US. oil company, 
has been given approval by the 
Government for an £80m plan to re- 
cover more gas from the Leman 
field, the biggest of the UK’s North 
Sea gasfields. Amoco will install a 
production platform with a capacity 
of 300m cu ft per day. 

Mr Alick Buchanan-Smith, the 
Energy Minister, said the Amoco 
plan would allow a further 272bn cu 
ft of gas to be recovered. 

t DAIRY FARMERS in Britain are 
making a massive switch to beef 
production because of the EEC milk 
cutbacks, according to the Milk 
Marketing Board. 


Tebbit supports an 
intermediate body 
for City of London 

BY PETER RIDDELL, POLITICAL EDITOR 


AN INTERMEDIARY and coordi- 
nating body between the Govern- 
ment and self-regulatory agencies 
in the City of London's financial 
services sector was tentatively 
backed yesterday by Mr Norman 
Tebbit, the Trade and Industry Sec- 
retary. 

Opening the house of Commons 
debate on the Gower Report on in- 
vestor Protection, Mr Tebbit noted 
and cautiously endorsed the recent 
movement of opinion in parts of the 
City away from a new framework 
based solely on self-regulation. A 
detailed White Paper (policy docu- 
ment) will appear this autumn. 

Mr Tebbit s speech was intention- 
ally guarded although he twice 
firmly stated that the deadline in 
1986 to start the end of fixed Stock 
Exchange commissions would, and 
must, be met This underlines the 
Government's rejection of com- 
plaints about the speed of change 


down the ideas of the enthusiasts 
for an SEC and an acknowledge- 
' ment of a possible role for an inter- 
mediate body among those former- 
ly devoted to the system of first-tier 
self-regulatory agencies atone,” 

Mr Tebbit said he was still pre- 
pared to listen to the arguments 
and to be convinced one way or the 
other. He stressed that such agen- 
cies could not just become cosy 
dubs and would need power to dis- 
cipline members and to have an ef- 
fective appeal mechanisms against 
expulsion or exclusion from the 
market. 

His approach was criticised for 
giving an Insufficient steer to his 
own thinking by Mr Peter Shore, 
Labour's Trade and Industry spo- 
kesman. A strong Securities Com- 
mission was favoured by Mr Shore 
to supervise the City of London 
markets. 

The Government's policy since its 


Arts news is on Page 21 


made by some dissident stock- 
brokers and expressed by some To- 
ry MPs during the debate. 

Stressing that he had not yet 
come to final conclusions, Mr Teb- 
bit said he was inclined to the view 
that “a number of self-regulatory 
authorities should be set up on a 
functional basis. They should be as 
few as possible in number and 
cover as much as possible of the 
field. Though voluntary bodies, they 
should have statutory backing.” 

"If the number of self-regulatory 
agencies were but one (dearly most 
unlikely) it would need no interme- 
diate authority, it would be all 
things - indeed it would be in effect 
a voluntary Securities and Ex- 
change Commission (SEC). If there 
were to be a proliferation of such 
agendes then a co-ordinating body, 
the intermediate body would be in- 
evitable." 

Mr Tebbit said he sensed *a de- 
gree of movement of informed opin- 
ion in recent weeks towards toning 


deal with the stock exchange a year 
ago also faced criticism from two 
prominent Conservative MPs with 
stockbroking connections, Mr Peter 
TapselL and Mr Anthony Beau- 
mont-Dark. 

Mr TapseU said he would have 
preferred the present commission 
structure to remain but, if not, be 
thought that events were pointing 
towards a full-bloodied Securities 
Commission. He also warned about 
the dangers of a series of frauds in 
the City of London as a result of 
changes in the structure of the 
stock exchange. 

Mr Tebbit had stressed in his 
speech the need for tough action 
against fraud. He said that the stan- 
dards required of licensed dealers 
in securities might be extended 
throughout the investment busi- 
ness. People should be required to 
have appropriate financial standing 
and to conduct their businesses in a 
way which safeguarded the inves- 
tor against malpractice. 


POLICY REVIEW URGES DEREGULATION OF DOMESTIC AIR NETWORK 

Break-up of air routes signalled 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE HIVTNG-OFF to independent 
airlines of a substantial part of the 
state-owned British Airways’ short- 
haul European network and some 
long-haul air routes is recom- 
mended by the Civil Aviation Au- 
thority (CAA) in its long awaited 
policy review. 

The CAA also suggests that there 
should be a substantial deregula- 
tion of UK domestic air transport 
with a two-year experiment allow- 
ing airlines to fly on any routes 
they choose other than those serv- 
ing Heathrow and Gatwick, near 
London, and an end to regulation of 
domestic air fares. 

It says it does not believe that the 
reallocation of routes will diminish 
prospects of privatising the state 
airline. 

British Airways said last night 
that it would resist any arbitrary re- 
duction of its routes. Tampering 
with the airline's structure would 
only benefit foreign competition, it 
said. 

Recommendations to the Gover- 
ment include: 

• Lifting the proposed ceiling of 
275,000 air transport aircraft move- 
ments a year at Heathrow, and re- 
vise upwards the limits at Gatwick. 

• Permitting competition with 
British Airways at Heathrow, even 
if this means imposing some reduc- 
tions on BA’s frequencies and some 
reallocation of peak-hour landing 
and take-off slots. 

• Giving the CAA more power to 
prevent or remedy anti-competitive 
behaviour, especially in the holiday 
charter and other markets. At the 
same time the CAA rejects the hiv- 
ing-off of British Airtours, the BA 
holiday Hying subsidiary, as a sepa- 
rate unit, or passing it to the inde- 
pendent airlines. 

• Giving legislative backing to 


powers for the reallocation of 
routes. These powers would lapse 
once the reallocation had taken 
place. 

The review, conducted at the re- 
quest of Mr Nicholas Ridley, Secre- 
tary for Transport, aims to achieve 
a multi-airline policy in a competi- 
tive environment, even though the 
scope for direct competition be- 
tween British airlines is limited. 

"Such an environment is best 
suited for stimulating efficiency, 
improving service to users, encou- 
raging innovation, facilitating sub- 
stitution of airlines, and enabling 
British airlines to compete more ef- 
fectively in foreign markets,” the 
CAA says. 

It does not necessarily accept 
that the BA routes to be reallocated 
should go to British Caledonian 
(BCal), but suggests that other 
short-haul airlines should be encou- 
raged to bid for them, thus enhan- 
cing their competitiveness and 
moderating the present competitive 
imbalance to some extent 

On long-haul routes, however, the 
authority accepts that BCal is the 
most likely filler of the competitive 
role to BA and foreign airlines. 

Reallocation of routes is the most 
far-reaching measure proposed in 
the review document The CAA sug- 
gests that all BA's short-haul Euro- 
pean routes flown out of points in 
the UK other than Heathrow 
should be passed to the indepen- 
dent airlines. 

These include: Gatwick to Barce- 
lona, Bilbao, Bologna, Copenhagen, 
Gibraltar, Lisbon, Madrid, Malaga. 
Naples, Porto, Stockholm and Val- 
encia. 

Aberdeen to Paris (via Glasgow). 

Belfast to Milan (via Manches- 
ter). 

Birmingham to Amsterdam, Dub- 


lin, Dusseldorf, Frankfurt, and Pa- 
ris; 

Edinburgh to Dusseldorf (via Bir- 
mingham). 

Glasgow to Dusseldorf (via Man- 
chester). 

Manchester, to Amsterdam, 
Brussels, Copenhagen, Dublin, Dus- 
seldorf, Frankfort (via Birming- 
ham), Milan, Nice, Paris and Rome. 

In addition, the authority be- 
lieves that such long-haul routes as 
Harare in Zimbabwe could be 
passed to BCal in conjunction with 
that airline's existing service to Lu- 
saka, and that BCal could also serve 
Dhahran and Jeddah in addition in 
Riyadh. 

Other opportunities for long-haul 
competition are limited owing to 
the intransigence of overseas gov- 
ernments. Only New York Miami, 
Toronto and possibly . Australia of- 
fer opportunities, and perhaps also 
in the long-term Japan and points 
in eastern, western and southern 
Africa. 

The CAA believes that if the 
short-haul European routes men- 
tioned, and the long-haul routes al- 
so outlined, were passed to the in- 
dependents (not necessarily to 
BCal), the net effect would be to re- 
duce BA's scheduled service reve- 
nue by about 7 per cent 

In the longer term increased 
competition from other British air- 
lines caused by these changes could 
further reduce BA's total scheduled 
service revenue by up to 4J> per 
cent 

CAA says that BA's dominant po- 
sition is a major national asset in- 
some respects, but it also cramps 
the development of other British 
airlines, some of which also face 
strong foreign competition. 

"On some international routes 

where competition is limited bila- 


terally, BA earns extremely hand- 
some profits - in many cases 
earned from higher fares than the 
authority would have approved if 
the UK had been the sole regulator. 

"BA is, therefore, well placed to 
use these profits to support expan- 
sion in other markets, and could, 
despite regulatory constraints, de- 
ploy this ma rk et power in any parti- 
cular market where it chose to com- 
pete aggressively with other British 
airlines. 

The authority, would wish to be 
In a position to prevent or remedy 
anti-competitive behaviour by any 
airline.” 

At the same time, the CAA does 
not want to weaken BA's scheduled 
service hub system based on Heath- 
row. For that reason it is only sug- 
gesting the transfer to the indepen- 
dent sector of the routes to Europe 
flown out of airports other than 
Heathrow. 

"The authority believes that the 
national interest continues to be 
best served by providing opportuni- 
ties for other airlines to enter the 
markets served by. British airways, 
in direct or indirect competition or 
by process of substitution where 
competition is- ruled out 

They can do this only if they are 
enabled to grow and increase their 
market share* 

This in turn implies a need to re- 
duce further the twisting competi- 
tive imbalance in the industry. 
Without such correction, the author- 
ity is concerned that British Air- 
ways, given its strength and advan- 
tages, might emerge as Britain's 
one privately owned, but less than 
efficient, monolith.” . 

Ciuii Aviation Authority: Airline 
Competition Policy, final report: 
CAP SOft CAA. London. C3. 
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TWA to and through the USA 



Philadelphia non-stop daily. 


Direct flight every day from Heathrow, departing 11.30, arriving Philadelphia 1415. 

TWA also flies to over 60 other U.S. cities. 

See your TWA Main Agent 


You ingoing to like us 
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Within a year Compaq® was the biggest 
success in the history of American business. 

Within a year Compaq® was the number 
to IBM® in the 16-bit micro computer market 
And number one choice for many of the top 
companies in the Fortune 1,000. 

Because Compaq® delivers 256K byte RAM, 
all within a tough outer casing that even repels 
bullets. So it’s going to be around a long time. 

Ask 100,000 Americans what they found so • 
right about Compaq® Or write for details of 
your neatest authorised dealer to: 


N. Jacobs, Compaq®, Ambassador House, 
Paradise Road, Richmond, Surrey TW9 1SQ. 


S THE PXCETESEO TRADE MASK Of INTERNATIONAL BUSINESS MACHINES COWMQ * IS THE REuBTESED TRADE MARK OF COMPAQ COUNTERS UD 


Here£ living proof that you can take it with 
you when you go. 

And shes taking with her a new computer 
that’s not only more compact than IBM’s® but offers 
true compatibility with IBM® software. 

This personal computer called Compaq® 
weighs in at only 281b. So it can be carried around 
easily and operating within seconds. Compaq® can 
then be used as a fully-fledged desk-top business 
aid or moved swiftly to another venue. 

This simple concept was the brainchild 
of three American computer experts in 1982 


> 
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MR NORMAN FOWLER'S dis- 
cussion document on personal 
pensions ranges far and wide 
but ultimately pulls some im- 
portant punches. For the right 
wing theorists who started the 
whole argument rolling it will 
prove a severe disappointment 
because individual control over 
the investment of pension con- 
tributions will be minimal — 
they will be locked in various 
sorts of traditional investment 
institutions. And the decision 
not to force employers to make 
contributions into personal 
plans lets the occupational 
schemes off the book and 
severely limits the relevance of 
the whole portability idea. 

More than anything else, the 
proposals look like an attempt 
to dilute the scope of the State 
earnings - related pensions 
scheme, the only scheme from 
which individuals will actually 
have the riefat to demand re- 
bated contributions for diver- 
sion into their own individual 
arrangements. 

The background to the pro- 
posals is that some 11m emnloy- 
ees are members of oocunatinnal 
schemes, the majority of which 
are contracted out of the State 
earnings- related schemes and 
membership of which is a con- 
dition of employment But 
about the same number of 
people work for emploves with- 
out occupational schemes. They 
must pay contributions to the 
State-earaines-related scheme, 
hut may al«o voluntarily n*v 
into so-called section 226 
schemes on an individual top-up 
basts, subject to Inland revenue 
tax limitations. 

Commitments 

The Fowler proposals en- 
visage that employees should 
have the right to refuse to join 
an occupational scheme. But if 
they did so. they would risk 
losing the whole of the benefit 
of the employers' contribution, 
which at present for staff 
schemes is typically 12 per cent 
of salary (though it varies signi- 
ficantly not only from scheme 
to scheme but also from year 
to year). In exchange, they 
would be entitled to rebated em- 
ployers' national Insurance con- 
tributions of 4.15 per cent 

This could still be worthwhile 
for rapid job-changers who do 
not expect to stay the five years 
in eacb scheme which qualifies 
them for something more than 
their own contributions back. 
There would be attractions, for 
instance, for younger women 
whose family commitments 
make their early career pat- 


terns erratic. But it would not 
be attractive to the average ! 
employee. 

Arguably, it would be better 
for employees in contracted 
out schemes to be given rights ; 
more akin to those in con- 1 
traded In plans — that is, they j 
could qualify for the state 
earnings-related pension and 
then buy a supplementary per- 
sonal plan. Oddly, this option 
does not seem to be on offer — 
presumably because of the 
Government’s aversion to swell- 
ing the size of the State scheme. 

Meanwhile the members of 
contracted in schemes appear to 
retain tbeir existing position, 
except that it will be supple- 
mented by the right to contract 
out of the State earnings- 
related scheme on an individual 
basis. It is hard to imagine 
many circumstances in which 
this would be wise, although the 
higher paid could expect pro- 
portionately less benefit from 
the State scheme (which has an 
Ho rnings ceiling) and propor- 
tionately more from the flexi- 
bility of an individual plan, in- 
cluding the cash commutation 
option. 

As for the typical middle- to- 
upper income earner in an 
occupational pension scheme, 
the proposals do not seem to 
offer very much as they stand. 
To begin with, at least, em- 
ployers are not Likely to offer 
generous voluntary contribu- 
tions into personal plans, 

But at least there is the 
possibility that managements 
and unions will change their 
negotiating tactics and bring 
pension contributions more 
directly into the bargaining 
arena. That will depend on 
whether companies are wilting 
to forsake the “golden hand- 
cuff " characteristics of current 
schemes. Mr Fowler has not 
dared to be aggressive in this 
area, so at least for the time 
being the occupational pensions 
industry can breath a little 
more easily. 

In this sense, Mr Fowler 
appears to have missed his main 
target. He has widened the 
options for many people who 
did not really have much of a 
problem. And be has done it 
in a way which risks confron- 
tation with the Labour Party 
over a perceived threat to the 
“safety net" consensus which 
has kept pensions out of the : 
political arena for the past 
decade. But the better-off, who ' 
are best qualified to run their ; 
own investment affairs, will not ! 
find it easy to gain financial , 
freedom under the proposals as i 
they stand. 


Balancing act in 
civil aviation 


BRITAIN’S Civil Aviation 
Authority (CAA) has chosen 
a careful compromise between 
incompatible objectives in its 
final report on competition 
policy ahead of the privatisa- 
tion of British Airways. The 
modest reallocation of BA's 
routes to the independent 
sector which it recommends 
does not constitute the radical 
restructuring of British civil 
aviation some had hoped for: 
BA's share of international 
scheduled services will fall 
from S3 per cent to about 75 
per cent— -a dominant position 
by any standards. 

Yet it is not hard to under- 
stand CAA's caution. Tlw 
Government, in the light of the 
botched sale of Enterprise Oil, 
is sensitive to the need for a 
smooth flotation of BA. which 
remains the next privatisation 
candidate following the sale of 
the first tranche of British 
Telecom in the autumn. The 
reallocation of more of BA's 
profitable routes — especially its 
long-haul high-density destina- 
tions — would have seriously 
reduced its sale proceeds. In 
any privatisation of a public- 
sector monopoly there is an 
inevitable tension between the 
desire to break it up to foster 
competition and the need to 
retain its attraction for 
investors. 

The CAA has had to nego- 
tiate a second dilemma : it does 
not want to Impair BA's envied 
"hub and spoke" network at 
Heathrow, which it describes 
as a national asset, and yet It 
wants to increase competition 
in the domestic market It is 

feared that the transfer of some 
ofBA's international routes from 
Heathrow to British Caledonian 
(BCal) would have served only 

to foster the competitive 
position of BA's main foreign 
rivals. This “flagship" argu- 
ment for sustaining BA's Ha;iV 
row monopoly is probably 
overstated. The long-haul and 
European routes out of Heath- 
row are tightly regulated by 
the terms of bilateral treaties; 
why should Britain plc5s 
position be damaged if BCal 
rather than BA more often flies 
the flag? 

However, there is a further 
suggested justification for the 
CAA's reluctance to propose an 
immediate transformation of 
British civil aviation. While 


the route transfers will have 
only a small impact on BA — 
the short-term effect will be to 
reduce BA's scheduled service 
revenue by a modest 7 per cent 
— they will have a much more 
significant effect on the inde- 
pendent airlines simply because 
BA js so large. The CAA's 
proposals to transfer BA's Saudi 
Arabia and Harare routes to 
BCal are conditional on BCal , 
demonstrating that it can raise 1 
the equity and loan capital | 
necessary to fund the expan- 
sion. 

The CAA estimates that the 
effect of its proposals over the 
next two to three years will be 
to double BCaL's size as mea- 
sured by turnover, aircraft fleet 
and so on. The implication is 
that the transfer of more long- 
haul routes would stretch BCal 
too far. 


Hearings 


It is unclear whether the 
procedure for reallocating BA's 
routes is ideal. The CAA sug- 
gests that the two intercontinen- 
tal routes are handed specific- 
ally to BCal; but the transfer 
of BA's European services from 
airports other than Heathrow 
is to be conducted through the 
usual route allocation hearings. 
The CAA will award them to 
the airline that it thinks will 
deploy them best. The CAA is 
explicitly ruling out any sort 
of economic allocation system. 
Route licences, it says, are not 
property and cannot be " sold " 
or bid for. Thus BA will not 
require financial compensation 
for loss of some of its licences. 

The Government should not 
yield to demands to water down 
further the CAA’s modest pro- 
posals. It may, for example, 
come under pressure to allow 
BA to keep its European flights 
from Gatwick. Although the 
CAA hasa ccepted that it would 
be desirable to have British 
airlines capable of flying to any 
of BA's destinations (so that 
BA can be threatened with the 
loss of a route), hindsight is 
more likely to suggest that tt 
has been too timorous rather 
than too bold this week; It has 
not, for example, demanded that 
BA hive off its charter opera- 
tions. When BCal was set up a 
decade ago, it lacked the 
resources to become a genuine 
“ second force " airline. The , 
same mistake may have been j 
made this week. 


rer I SHE HOBBLED GIANT" 
* I is the unflattering way 
JL in which Mr Stanley 
Please, a former senior execu- 
tive at the World Bank describes 
the $55bn Washington-based 
financial institution which is the 
largest single source of develop- 
ment funds for the world’s 
poorer nations. 

The description is particularly 
painful for the Bank’s top 
executives, font cruelly encap- 
sulates a view of the lending 
agency which is widely shared 
both inside and outside its 
headquarters. 

At a recent seminar for its 
executives, Mr Paul Volcker, 
chairman of the Federal Reserve 
Board, asked pointedly why the 
Rank which is committing some 
S15bn of new loans a year, has 
not been doing more to help 
the world cope with the inter- 
national lebt crisis. 

Bank officials retort that they 
have, quetly, been doing more 
than they have been given cre- 
dit for, and would have done 
even more if key shareholders, 
particularly the U.S.. were pre- 
pared to support them more 
vigorously. 

But they also complain regu- 
larly that the Bank's expertise 
is “underutilised.” Mr Eugene 
Rotberg. the treasurer and the 
man responsible for raising 
more than SlObn a year on the 
international markets says that 
if its shareholders approved the 
use of a wider array of finan- 
cial instruments, the bank 
could tap a larger share of world 
savings for transfer to the de- 
veloping world. 

“The Bank is at a crossroads 
not only in terms of the kind 
of lending it will do, but also 
the volume," be adds. 

At the beginning of the year, 
as part of an exercise aimed at 
laying the ground work for an 
increase in its capital, a dozen 
task forces within the institu- 
tion set out to define “the future 
role of the Bank.” 

But its desire to play a larger 
role in development finance 
seems bound to stir up major 
controversy among the 144 
goverments which own the 
institution, and divide the deve- 
loped nations from the develop- 
ing ones. 

For if the Bank is to per- 
suade the industrial countries 
that provide -the backing for 
its loans that it can do more 
to help Third World develop- 
ment, it will have to demon- 
strate that Its resources will not 
be wasted. 

The clear implication — and it 
is one which some Bank offi- 
cials are not ducking — is that 
broader conditions, more closely 
integrated with the pro- 
grammes of the International 

Bank’s expertise 
is said to 

^underutilised’ 

Monetary Fund, will be attached 
to bank loans. 

The developing countries are 
extremely worried about this. 
“If this is the price to get a 
capital Increase, I am not pre- 
pared to pay that price," says 
one bank executive director 
representing developing coun- 
tries. 

The climate in which the 
Bank’s planning exercise is 
being undertaken could scarcely 
be worse in one sense, or better 
in another. Developing coun- 
tries, burdened by debt, reces- 
sion and in 1983 net outflows of 
capital of around $2 1 bn, are 
desperately in need of the sort 
of funds which the World Bank 
supplies. 

But there is a profound 
scepticism amongst some in- 
dustrial countries which finance 
international lending agencies 
such as the Bank about just 


Not quite plain 
sailing 

A breakfast meeting between 
Ken Siddle, chain-smoking 
chairman of European Ferries, 
and his two principal critics 
may have taken the heat out of 
yesterday’s shareholder meet- 
ings to consider curbing the 
company’s cheap fare perk. 

Siddle and his fellow 
directors bad a smoother 
passage at their second attempt 
to slow the growth of cut price 
sailings. 

But they still faced harsh 
words and tough questions 
from Stephen Pattie and Serge 
Lourie. chief dissidents since 
the original shareholders' 
action group accepted Euro- 
ferries’ modifications to its 
original plan. 

Pattie. aged 27, bearded, and 
a dealer in pictures, and 
Lourie, 38 and a chartered 
accountant, make an unlikely 
duo. The two met on toe way 
bach to toe tube station from 
the first series of shareholders’ 
meetings at London' Park Lane 
Hilton on June 22. 

As befits toe chairman of toe 
UK Housing Trust and an SDP 
councillor at Richmond, Surrey, 
Lourie made a measured attack 
on the board. Pattie went in 
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Hr A. W. Clausen, World 
Bank president 


One of the Bank’s development projects in Kenya. 

The World Bank 


The 6 hobbled 
giant 9 at 
a crossroads 


Stewart Fleming reports 
from Washington 





Hr Beryl Sprinkel: sounded 
a warning. 


how effective their operations 
have been. This has been under- 
lined by the struggle the bank 
was faced to secure a 3-year 
S9bn increase in toe resources 
of Its soft loan affiliates, the 
International Development 
Association. 

Bank officials recognise that 
they are walking a tightrope. If 
they can draw np a plan for 
the future which has consensus 
support among shareholders, 
either the institution should be 
able to take on a broader role. 

The alternative is that its in- 
fluence and its reputation could 
begin to wane — something 
which, it is widely believed, its 
largest and most Influential 
shareholders, toe United States, 
would dearly like to see. 

A full-scale debate about the 
role of toe Bank is expected at 
the annual meeting «f the IMF 
and the Bank in Washington in 
September. But at the Lodon 
Summit in June the developed 
countries gave a sign of the way 
some, if not the U.S., are think- 
ing — at a time when the T ? ? 
problems of developing world 
are playing so crucial a role in 
the health of the world econ- 
omy. The summit communique 
called for the Bank and the IMF 
to examine the opportunities 
for closer co-operation. 

In part, this stems from a 
wider acceptance that toe world 
debt crisis is not the transitory 
phenomenon assumed two years 
ago, but if not treated will gnaw 


away at the economic develop- 
ment prospects of some coun- 
tries for a decade or more. 

The logic of closer 
co-operation between the two 
sister institutions has thus 
become inescapable, the argu- 
ment runs. 

The IMF, with its focus on 
macro-economic policy steps, 
aimed at rapidly correcting the 
balance of payments problems 
of a country, is essentially a 
short-term financing institution. 
The World Bank has a longer 
time horizon. It has a contrast- 
ing grass roots micro-economic 
expertise, traditionally in 
fostering economic development 
through financing projects such 
as irrigation schemes or 
Industrial plants. 

But increasingly since 1980 
it has been expanding its 
lending to wbole sectors such 
as export industries or agri- 
culture and. some say, belatedly 
paying more attention to the 
broader economic policy frame- 
work. Officials point to the 
structural adjustment lending 
programme for Turkey as an 
example of the trend. 

As Mr Beryl Sprinkel, U.S. 
Treasury Under-Secretary for 
Monetary Affairs says: “ It 1 * not 
enough to select good projects, 
if at the same time the nation 
is pursuing broader economic 
policies that almost certainly 
will prevent development am 
that country." 

But Mr Munir F Benjenk, 


Men and Matters 


harder with harsh words for 
Euroferries and Warburg, the 
group's merchant bank adviser, 
and called for a no-confidence 
vote in the merchant bank. 

Siddle, who admitted to 
being uncomfortable facing a 
hostile meeting, earned a round 
of applause from shareholders, 
in spite of their earlier 
truculence. 

He showed signs of being 
rattled only when he advised 
someone that sending out a 
questionnaire to asses opinions 
would have -mded in total 
chaos. “You're in that already," 
came the quic kreply. 

Pattie. Lourie and their 
supporters continue their fight 
before the High Court later this 
month. Eve nif it fails, the two 
dissidents are thinking of 
widening their campaign for 
shareholder democracy to other 
companies. I 


“Hi, remember me? I stayed 
a few days with you in the 
French Alps earlier In the 
year." 


Word processors 

Patrick Spens, managing direc- 
tor of Henry Ansbacher, the 
London and UjS.-based mer- 
chant bank, is dearly delighted 
at the way his bank has per- 
formed when handling acquisi- 
tions In the media field — deals 
worth fl70m in the last 12 
months. 

Spens Intends Ansbacher 
to develop its media-operation 
division. He doesn't see any 
reluctance to invest in news- 
papers and magazines and 
brushes off any suggestions that 
the industry’s chequered record 
in the industrial relations field 
will deter buyers. 

He sees Ansbaober's growing 
role as a logical development 
of the modern merchant bank, 
“The pattern is changing," he 
; says. “ The greater development 
of specialist areas is going to 


be an important thing in toe 
near future." 

The Ansbacher attack in the 
media area has been boosted 
by the arrival of Christopher 
Shaw, the British publishing 
whizz-kid who went to the U.S. 
eventually joined Bankers' Trust 
and now is working for Ans- 
bacher which bought him and 
a team to specialise in the media 
field. 

Latest deals pending comple- 
tion include United Newspapers’ 
acquisition of trade publishers 
MacLaren and the sale of book 
publishers David and Charles to 
Reader's Digest Association. 


Duke’s dale 

Although the Duke of 
Devonshire has attracted the 
headlines this month as a seller 
of works of art — he netted 
over £13m by disposing of 71 
of his Old Master drawings 
through Christie's — he is 
perhaps best known in the art 
world as a buyer, just about 
the only aristocrat who can still 
afford to be a patron these days. 

He is very keen on the works 
of Lucien Freud but has 
recently added some much 
cheaper paintings to the Chats- 
worth collection. He could 
hardly avoid doing so since the 
dealer involved was his son, the 
Marquess of Harrington, and 
the " gallery " is the creation of 
bis Duchess. 

The Marquess has inherited 
the collecting passion (visitors 
to his home at Bolton Abbey 
in Yorkshire's Wharfedale are 
surprised to see Hockneys con- 
fronting Old Masilers on the 
walls and he conceived the idea 
of Inviting contemporary artists 
to paint their impressions of 
Wharfedale, part of his estate 
which in the past has attracted 
artists like Turner, Glrtin and 
Cox. 


vice-president of the bank for 
external relations, who retires 
this summer, says: “ on the 
basis of 30 years of experience 
(I believe) that that these capi- 
tal flows (to developing 
countries) whether private or 
public, whether loans or aid 
have a good chance of being 
wasted if they are not linked to 
conditions of sound economic 
use.” 

Mr Benjenk describes as “a 
dialogue of the deaf " the 
debate between the developed 
and toe developing countries 
with industrial countries hold- 
ing out for less money and 
more conditionality and the 
developing countries for mare 
money and less conditionality. 1 " 
The real need is for more 
money and more conditionality," 
he says. 

It is argued that by working 
more closely together, the IMF 
and the Bank can contribute 
to the formulation of a longer 
term economic strategy far a 
country better than the IMF 
alone. Indeed, IMF officials say 
they are already making valu- 
able use of the bank’s experise. 
They can also try to ensure 
that the funds put into a 
country are used more effec- 
tively. The short-term macro- 
economic conditions associated 
with an DIF programme will, 
it is suggested, lead naturally 
into the monitoring and condi- 
tions attached to World Bank 
lending. 

To developed countries which 


London dealer Francis Kyle 
supplied the nine artists, who 
include the minaturist Liz 
Butler, Graeme Wilson and Ian 
Gardner, and the finished works 
are on show at the Devonshire 
Arms, the local Bolton Abbey 
pub which the Duchess has 
overhauled into a luxury hoteL 

Buying has been brisk, with 
the family to the fore, and now 
the artists are at work depicting 
Wharfedale in summer in time 
for the exhibition to move to 
Manhattan in the autumn. 


After Harewood 

Peter Jonas. 37-year-old London- 
born artistic administrator of 

the Chicago Symphony Orchestra 
has just captured one of the 
more unenviable top jobs in the 
London arts world, managing 
director of the English National 
Opera. 

Unevlable not because of any 
great crisis — the company has 
just returned from a successful 
UJ5. tour — but because he 
succeeds Lord Harewood, who 
for 13 years has ruled the com- 
pany like an enlightened 
monarch. 

Lord Harewood is retiring at 
63 to devote himself to his 
seignurial interests at Hare- 
wood House, his home in West 
Yorkshire. 

Jonas has been at Chicago for 
ten years, first as assistant to 
Sir George Solti and later in 
charge of administration. A tall, 
slim, silver-haired figure, he is 
no newcomer to opera. 

He studied at the Royal Col- 
lege of Music before seeking his 
fortune in the UJ3. and has been 
responsible for two opera pro- 
ductions a year In Chicago. 

But with the musical team — 
Mark Elder and David Putnam 
—staying on at the ENO, 
Jonas's main contribution will 
be on the financial side, per- 
haps trying to push up the ENO 
subscription list to 89 per cent 
of the audience, as it is in 
Chicago. 

If he needs any advice on 
musical matters, be need look 
only as far as his wife— soprano 
Lucia Popp. 


want to see the funds they are 
providing used efficiently the 
logic of the approach has its 
attractions. 

For the borrowers, however, 
the idea of closer co-operation 
between the IMF and the Bank, 
and longer term monitoring of 
their economies across the 
broad range of activities which 
the Bank tends to involve itself 
in. Is a rather more question- 
able prospect 

Treading the narrow line 
between effectively monitoring 
its lending, to satisfy toe indus- 
trial donor countries, and 
sensitively responding to toe 
anxieties of the developing 
countries promises to.be fraught 
' with* diKcultf. It wifi, for 
example, demand considerable 
progress in toe way toe IMF 
and the World Bank, i nstitu- 
tions with very different atti- 
tudes. work together. Some 
officials are suggesting that it 
might be best if, in a particular 
country, the two decided which 
was to be the “ lead ” agency in 
negotiations. Others fear the 
danger of for m aUs fai g toe 
nascent co-operation that is 
already evolving. 

While the bank’s role in 
heavily indebted developing 
countries is bound to be a focus 
of attention, toe Bank Itself has 
a much broader agenda for the 
future around which it hopes to 
build a consensus of support. 

Officials talk of the “catalytic 
role" of the bank as an institu- 


tion which can use its expertise 
and its conditionality to stimu- 
late other institutions, espetrf- 
ally commeroial banks, to pro- 
. vide funds ' to developing 
countries. With toe debt crisis, 
bank lending which dominated 
toe capital flows to the Third 
World in toe 1970's has virtually 
dried up. 

Officials now say prospects 
are. much brighter tor more 
joint financing with, tor 
example, commercial basks. 
Recent loans to Colombia and 
Paraguay co-financed with 
banks, are evidence of innova- 
tions which the bank says will 
encourage increases In vital 
capital flows to developing 
countries. 

Some see a prospect of the 

commercial banks piggybanking 

on the Bank's operations in a 
way to toe relationship 
they have developed with toe 
IMF. 

Bank officials suggest, too, 
that it is no longer intelligent 
to think of the world in simple 
North-South terms of developed 
and developing countries, for 
there is a growing difference 
between toe economic perform- 
ance of even newly industrial- 
ised developing countries 
(Nlcs). The Asian NJcs, for 
example, have managed their 
economies much better than 
those in Latin America, For 
this reason, it is argued, the 
bank will have to devise a wider 
palette of products for different 
markets. 

The awareness that foreign 
aid no longer commands toe 
support it did in the 1960s and 
early 1970s in the developed 
countries . Is also leading toe 
bank to focus on ways in which 
it can boost and stretch its 
resources without having to call 
on its shareholders for more 
capital. Better management of 
its labilities and assets and the 
creation of a new affiliate — tho 
world bank's bank as it is 
known ' — are being looked ah 

As the planning process 
proceeds, the question of how 
to muster support among the 
shareholders will loom larger. 
Already, in a major departure 
from the approach adopted in 
1976-77 when Mr Robert 
McNamara was the Bank’s 
president, Mr. A. W. Causen, 
the current president is involv- 
ing the shareholders at a much 
earlier stage in the debate. 

Global economic develop- 
ments — such as growth trends 
and interest rates in the indus- 
trial world — will be the decisive 
determinants of how quickly 
developing countries emerge 
from their current difficulties. 
But Mr Clausen knows that the 
world bank’s contribution will 
hang on his ability to build a 

Many officials 
talk of a 

’catalytic role’ 

consensus about itsf a tore direc- 
tion. 

It is a daunting task, given 
toe scepticism of some indus- 
trial countries about the bank's 
effectiveness and the antipathy * 
which the Reagan Administra- 
tion has demonstrated towards 
toe institution. In spite of toe 
Summit statement, there is 
little evidence of any, softening 
of U.S. attitudes. 

Dr Sprinkel, for example, 
subsequently warned that the 
bout’s shift towards loans tied 
to broad economic policy 
objectives had gone far enough 
— a position apparently 
designed to curb toe Bank’s 
ambitions. And he blunty 
added: “ We do not believe this 
is an opportune time to con- 
sider providing additional fund- 
ing for toe World Bank.” 
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THE EUROBOND MARKET 


The 



from America 


By Maggie Urry 


WALL STREET Investment ban- 
kers can .hardly disguise their 
glee; European bankers are 
stoically unwarned. The issue 
that divides them is the fixture 
of the Eurobond market, now 
that the U.S. Government has 
decided to repeal withholding 
tax. 

The 30 per cent tax deducted 
at source on income paid to 
foreign investors who hold U.S. 
domestic bonds — issued by both 
companies and the Treasury — 
has deterred Europeans from 
buying the bonds. 

Instead, they have turned to 
the Eurodollar bond market 
where interest is paid gross. . As 
a result, investors are prepared 
to accept lower interest pay- 
ments in the Eurobond market 
and borro w e r s can raise money 
more cheaply there than in the 
U.S. market. 

The Eurobond market has 
grown spectacularly in the 21 
years since the first issue was 
made. Last year Eurodollar 
bond new issues raised close to 
$40bn, and a further $24bn In 
the first half of 1931 

Once U.S. bonds and Euro- 
dollar bonds are put on the 
same tax footing, will European 
investors regard them as the 
same, causing the two bond 
markets eventually to merge 
and new issue activity to shift 
to New York 7 

The idea of the whole market 


U5. companies may 
try to issue 
‘universal 5 securities 


Under current U.S. regula- 
tions. non-U. S. underwriters 
cannot “lead manage" issues 
which Are sold, even in part, in 
title U.S. Nor can U.S. commer- 
cial banks. That would leave 
the big business to the New 
York securities houses, and 
that's where the fight starts. 

The U.S. houses argue that 
they are best placed to advise 
UJS. companies how and where 
to raise capital. The European 
banks say that only- they can 
seU bonds to European in- 
vestors. A couple of recent 
Eurodollar bond issues by big 
U.S. corporate names— Coca- 
Cola and Texaco— were lead 
managed by just such a group 
of European banks and a U.S. 
commercial bank, which would 
not be allowed to bring that 
kind of deal in New York. They 
showed that US. companies 
could stBi get a better deal from 
the Europena houses— though, 
given the current uncertainties, 
the banks involved were doubt- 
less keen to make precisely Hus 
point. 

The Europeans have strong 
arguments on their side. The 
head of new issue syndication 
at one Swiss bank says: "The 
UJL investment banks in New 
York do not understand Euro- 
pean clients.” A German 
banker explains: “ The Euro- 
bond market is different The 
private client plays a very 
large role.” 

Though private clients vary 
widely many of them are profes- 
sional people, such as lawyers, 
doctors and dentists. 

Their likes and dislikes have 


HOW YIELDS COMPARE 


EUROBOND BORROWERS 


17 - 

% 


.AA corporate bond 
a In the US. 


: 

JaojMrus" 

S I k-'Ttreasury bend 

// W 
Jit 





T98Q ,, 81 **82 , ’83 , ’B4 



As Mr Hyland points out: 
“The issuer of the regulations 
is an arm of the Federal Gov- 
ernment which sought strenu- 
ously to have this legislation 
enacted. It would be very in- 
consistent for them to propose 
regulations which thrwart the 
thing they fought to achieve” 
Even if the UJ5. Treasury 
does give the go-ahead for 
.issuers to offer bearer, as well 
as registered bonds, there are 
likely to be some regulations to 
prevent the bearer bonds find- 
ing their way back into the 
hands of U.S. citizens. 


moving to New York is “ plainly 
ridiculous ” to senior European 
bankers. Even those in New 
York who stand to gain most 
do not go that far. But Ur 
John Hyland, a managing direc- 
tor of U.S. house Paine, 
Webber, says: “In the face of 
a significant change like this, 
the long-term need for separate 
markets is fair less persuasive.” 

Ur Hyland heads toe commit- 
tee of the U.S. Securities In- 
dustry Association (SIA) which 
has been pressing hard for with- 
holding tax repeal. 

At present, U.S. companies 
target bond issues at different 
markets, with the deals struc- 
tured and distributed according 
to each market's different prac- 
tices. In future they could try 
to issue “universal” securities 
and sell them worldwide, on the 
same terms. 


largely shaped the way bond 
done in Europe. 


issues are 

Private clients wont to keep 
their identities secret Euro- 
bonds are issued in “bearer” 
form — whoever holds the 
paper owns it There are no 
registers of bondholders, and 
income is paid when a coupon 
on the bond is cut out and 
handed over. 

European investors are not 
necesarily trying to dodge taxes. 
“They just don't like filling in 
forms,” says a Swis banker who 
prefers to keep his identity 
secret 

U.S. bond issues, on the other 
hand, are made in registered 
form, a UJS. government regula- 
tion designed to stop its citizens 
from tax-dodging by holding 
bonds. But the U.S. Treasury is 
now considering new regulations 
allowing bonds Issued in the 
UjS- but sold to foreigners, to 
be in bearer form. 


Mr Peter Ogden, a director at 
Morgan Stanley International in 
London, believes that the Euro- 
pean investors’ desire for anony- 
mity can be squared with the 
U.S. Administration's anxiety 
not to lose taxes. “It is true 
that European investors do not 
like registered bonds. But they 
are working on it There could 
be a requirement that the seller 
will have to disclose that he 
sold to a non-U .S. resident with- 
out giving the name and 
address.” 


If the problem of bearer 
bonds is cleared up, there is a 
second potential stumbling 
block in the shape of the high 
commissions charged in Europe. 

A UJL corporate treasurer 
planning a bond issue could 
flnad that the all-in cost of bor- 
rowing in Europe and the U.S. 
would be the same. But the 
issue would be priced 
differently in the two markets 
with the Europeans accepting 
a lower coupon and higher com- 


missions, while the U.S. market 
takes a lower commission and 
higher coupon. It makes no 
difference to the treasurer. But 
it would be difficult for a global 
issue to take account of the 
different markets' way of pric- 
ing deals. 

The New Yorkers* answer is 
simpler European commissions 
must fall. But a German ban- 
ker ripostes: “ The present com- 
mission structure did not come 
out of the blue. It was estab- 
lished for a good reason. There 
would have to be a good reason 
for it to change and I do not 
see one.” 

Again, the explanation is the 
private client buyers of Euro- 
bonds. “To solicit the private 
clients community in different 
countries requires special 
efforts,” he argues. The big 
German and Swiss banks have 
large networks of retail 
branches through which bonds 
are sold, often in ™aii num- 
bers. 

Mr David Watkins, the vice- 
president in charge of Euro- 
bond syndication in the London 
office of U.S. house Goldman 
Sachs, agrees with the European 
view and does not expect to see 
a global issue for a while. "I 
would expect that development 
to come very slowly. European 
investors, through the invest- 
ment managers, prefer an issue 
targe tied for Europe with 
European commissions and 
management groups. European 
commissions are high — and 
they will not come down. The 
client is paying for the service 
to small retail clients — • it is 


an odd lot premium. The 
company does not pay extra, 
there is no pressure to cut.” 

Even if those two problems 
are surmounted, and some legal 
technicalities are sorted out. 
there is still good reason to 
expect a lot of business to be 
done through London. All sides 
agree that the European distri- 
bution system is indispensable 
for a bond issue to succeed 
there, 

London is, after all, in the 
right place at the right time. 
Says Mr Ogden: “We are sitting 
right in the middle of the 24- 
hour clock.” 

If the two markets remain 
separate U.S. borrowers will 
have to decide where to target 
an issue. The most important 
factor in their choice will be 
which market offers cheaper 
debt at the time. They have at 
times been able to Issue Euro- 
dollar bonis at yields below 
those paid by the UjS. Treasury 
—arguably the best credit in the 
world. Now the comparison 
between yields will become all 
the more relevant and some 
issue managers predict a once- 
and-for-all change in yield 
relationships. 

But Mr Watkins disagrees. 
“U.S. corporates will continue 
to find attractive opportunities 
to borrow in the Eurodollar 
bond market. I do not see a 
fundamental shift in yields. 
Eurobonds might well trade on 
a lower yield from time to 
time.” 

Since the tax bill was passed 
by Congress there has been a 


movement in yields in favour 
of UJS. issues. 

The legislation also has 
implications for U.S. Govern- 
ment funding, making it easier 
for the Treasury to sell its 
bonds abroad. Dr Henry 
Kaufman, duel economist at 
Salomon Bros, said last week 
that “ the task of the Treasury 
may be to ascertain whether it 
can place issues directly in 

Europe comparable in amount 

to the traditional purchases of 
foreigners but at savings in 
interest payments to the U.S. 
Government.” 

The withholding tax issue 
could turn out to be a storm 

in a teacup. Most participants 

agree that whatever changes 
happen will take place gradu- 
ally. Only U.S. borrowers are 
expected to move their business 
to New York. Others may con- 
tinue to prefer Eurobond to 
U.S. issues, which Involve regis- 
tering with the Securities and 
Exchange Commission — “ not 
a picnic compared with a Euro- 
bond issue,” says Mr David 
Potter, a managing director at 
Samuel Montagu. A S. G. War- 
burg director says: “Non-U.S. 
issuers could always go to New 
York. Withholding tax is only 
one of the technical attractions 
of the Eurobond market.” 

U.S. corporations have been 
relatively modest borrowers in 


London 4s in the 
middle of the 
24-hour dock 5 


the Eurobond market anyway, 
taking only 15 per cent of the 
total money raised there in 
1983. As most of them chose 
U.S. securities firms to manage 
their issues, the Europeans 
could end up only small losers. 

In any case, as the U.S. 
Government has steadily dis- 
mantled its controls on foreign 
capital movements in recent 
years. New York bankers have 
often overestimated the impact. 
The removal of the Interest 
Equalisation Tax in 1974 — the 
tax which has been credited 
with causing the birth of the 
Eurobond market — was by no 
means the death blow many 
predicted at the time. 

With the Eurobond market 
still expanding fast — and other 
currency sectors becoming in- 
creasingly important — most 
European bankers believe they 
have a secure future in London. 


Some lessons 
from Liverpool 


By Robin Pauley 


A LOT of rot has been talked 
about the settlement of Liver- 
pool City Council's budget 
crisis, with the city’s Labour 
leaders claiming too much and 
the Government protesting too 
much. 

The fact is that Liverpool’s 
muscle won, but less than it 
might have done, and the 
Government lost, but not as 
much as it might have done. 
The key concern now should 
be not the scale of Liverpool’s 
victory but the way in which 
it was gained and where it 
leaves the Government's future 
relations with high-spending 
Labour-controlled urban auth- 
orities. 

Liverpool Council proposed a 
Budget of £262m which would 
have required a rate of 175 per 
cent to be set for 1984-85. It 
failed to set a rate by March 
31 and. until finally setting a 17 
per cent rise last week, it ran 
the city's entire operations in 
what amounted technically to a 
financial vacuum while its 
leaders basked in the publicity 
of confrontation saying, inter 
alia, that even the safety of Mr 
Jenkin and his property could 
not be assured. 

Mr Jenkin stood firm, 
resisting both demands for 
sacks of booty from Liverpool's 
councillors and calls for the 
Government to send in commis- 
sioners and take over the city 
(partly because there is no 
legislation empowering this 
course of action and, if there 
were, it would probably lead to 
major social and civil unrest). 

But sooner or later someone 
had to give and it was Mr 
Jenkin who gave. He added 
£2. 5m to the City’s inner city 
partnership money, extended 
urban aid projects, and changed 
the rules about housing debt 
and housing repair costs. The 
latter changes apply to all 
councils and would not have 
been made but for the des- 
perate search for a solution in 
Liverpool. 

For its part, Liverpool made 
substantial concessions too and 
claims to the contrary are 
simply disingenuous. It re- 
duced its budget without cut- 
ting jobs or services through 
the legitimate and growing 
practice of “creative account- 
ing ” which juggles figures 
between columns, above and 
below lines, and in and out of 
different financial years. An 
important question is: why was 


this not done in the first place? 

The one thing that creative 
accounting does not do is 
remove the expenditure or the 
need to finance it forever. The 
problem is simply in abeyance 
and in all likelihood will arise 
again next spring when the 
1985-86 budgets will be made 
and the rates fixed. All Che 
signs are that Liverpool will 
then be joined in confronta- 
tion with the Government over 
local government finance poli- 
cies by possibly a dozen Labour 
councils. 

The threat of major urban 
confrontation cannot be taken 
lightly. Mr Jenkin has been 
wrong-footed by Liverpool 
almost daily for three months. 
To avoid a repeat performance 
on a bigger scale next year the 
Government needs to start 
thinking now. 

One of the reasons for Mr 
Jenkin's later flexibility over 
housing cash in Liverpool was 
that he finally went to the city 
and had a look. Like Michael 
Heseltine before him, he was 
both astounded and moved by 
what he saw. It Is a pity that 
such visits are always too late 
and reactive — after the riots in 
Mr Hcseltine’s case and after 
confrontation was well under 
way in Mr Jenkin's. 

One result of the Liverpool 
debacle ought to be that early 
visits will now be made to see 
what is really going on in places 
like Hackney, Britain’s most 
deprived borough. But a more 
fundamental lesson from all 
this concerns the Government’s 
entire approach to local autho- 
rity finance. A muddled system 
of complicated and inconsistent 
formulae coupled with un- 
realistic targets and draconian 
penalties, all of which become 
more severe each year, fails to 
take account of the genuine 
plight of some communities. 

Mr Jenkin's eyes saw some- 
thing in Liverpool which his 
computers in Marsham Street 
could not: blanket mathematical 
equations cannot respond sensi- 
tively enough to the crumbling 
social fabric in parts of the 
country. 

If this lesson has been learned 
the Government can head off 
potential trouble before next 
spring and deny the militant 
left another opportunity of 
forcing ministers to do the 
right thing in the wrong way 
at the wrong time for the wrong 
reasons. 


Manifesto 

promises 


From Mr F. Stark. 

Sir, — Your leader of July 12 
is timely in reminding the Gow 
eminent of its manifesto pro- 
mises to control trade union ex- 
cesses. 

Laws have been enacted, hut 
the Government's apparent re- 
luctance to allow nationalised 
industries to use the Jaws is ex- 
tremely disturbing. 

The Government appears to be 
drifting and lacking faith in Its 
own policies, and the drift star- 
ted with the removals of Mr 
Tebbitt from the employment 
office and Mr Parkinson from 
the Party chairmanship. There 
are now’ too many passengers 
in the Government who were 
only too glad to get to Parlia- 
ment on the Thatcher ticket, 
but do not have the courage to 
carry through the policies. 

As you say, people are watch- 
ing and if this Government gives 
way to the current lawlessness 
on the so-called picket tines it 
wilt be diffic ult to see any 
future for real democracy in 
the country. 

The Government runs the 
risk of alienating not only those 
of its party supporters who 
worked hardest to secure its 
return to office, but also of mil- 
lions of trade unionists who 
voted Conservative hoping to 
secure a truer democracy with- 
in their unions. 

F. Stark, 

278. Southend Rood, 

Wichford, Essex. 


Accounting for 
inflation 


From Mr D. Dale, 

Sir, — Michael Prowse (July 
11) in his criticism of Professor 
Myddelton's new book on infla- 
tion accounting, is guilty of 
muddled thinking. It is no use 
anyone expecting one system of 
accounting to do all the jobs 
that different systems can do. 

Thus constant purchasing 
power claims only to correct 
accounts for toe changing value 
of money. Current cost account- 
ing doesn't do this, but does 
something quite different and 
related to the changes in costs 
(of stock held and fixed assets 
in use) of the particular com- 
pany under examination. Being 
what it is, GPP is a meant of 
comparing the performance of 
companies one with another 
and years one with another (as 
is historic cost accounting under 
zero inflation) a job that CCA 
cannot do. Hybrids are sterile. 

I prefer CPP because it does 
what I think is needed. A com- 
pany whose assets are increas- 


ing in price more quickly than 
a ting— like a 


*Y 




.-*fv 




money is depreda 
coffee wholesaler when coffee 
trebles in price in a few months 
—must be regarded as a groin- 
ing company which in economic 
terms it is— and as such will 
naturally need more capital to 
trade with, but not because of 


Letters to the Editor 


inflation. 

Professor Myddelton is quite 
right to keep on plugging CPP 
and my only quarrel with it is 
the so called principle of 
“Capital Maintenance” by which 
the CPP adjustment is abated 
in proportion to the use of bor- 
rowings— but this is quite a 
different matter. 

Douglas Dale, 

“Birch Crest,” 

97. HUdentone Road. 

Meir Heath, 

Stoke-on-Trent. 


Do not ignore 
the regions 


From Sir P. Neuman, 

Sir, — The abolition of the 
regional employment premium 
some seven years ago coincided 
with the return to power of a 
Conservative Government and 
appeared as much a part of the 
standard practice of a new Gov- 
ernment to undo the actions of 
its predecessor as a sop to IMF 
financial restraints. 

If it is difficult to fault the 
carefully argued reasoning of 
Michael Prowse (July 12), it is 
even harder to imagine that this 
Government might have a 
change of heart and adopt a 
policy of encouraging econ- 
omic growth in the areas 
where It is most needed. Sadly, 
one says this simply because no 
Conservative or Socialist Gov- 
ernment has shown itself will- 
ing to adopt — or maintain— any 
policy conceived by a different 
political philosophy. Perhaps 
when the polarisation of this 
country is ended with the elec- 
tions of a moderate Government 
there may be hope for an end 
to the destructive tit-for-iat ac- 
tions of successive Tory and 
Socialist Governments. 

Paul Newman, 

"Claremont,' 1 
The OneenatPfltf, 

Gerrards Cross. 

Bucks. 


Unscramble 

legalspeak 

From Sir K. Holroyd, 

Sir,— I read with Interest 
A. H. Hermann’s article “ Plain 
words advocated to unscrambe 
legalspeak” (July 5). While 
welcoming the draft Bill the 
article notes that it is a pity 
that it is not meant to apply 
to the printed material distri- 
buted by government depart- 
ments. TTie cynical might point 
out that this is a sensible tac- 
tical omission since civil ser- 
vants would be unlikely to 
advise their Ministers to sup- 
port a Bill which would make 
the workings of government 


understandable to the citizen by 
requiring official edicts to be 
intelligible. 

Civil servants already have 
first class guidance on how to 
write simply in Sir Ernest 
Gowers* book “The complete 
plain words.” This book will 
have its 30th anniversary in 
September and it is only within 
the last year or two that it has 
started to seem a little out of 
date. The principles outlined 
by Gowers are still valid but 
there is little evidence that 10 - 
day’s civil servants have read 
this work. 

One profession which seems 
to have escaped criticism is that 
of the economist I suspect that 
this is because when a piece on 
economics reads as nonsense the 
lack of sense is attributed to 
economics itself rather than to 
the writer. It could well be, of 
course, that Jt is not econom l? 
behaviour which is “a tale told 
by an idiot” but that the teller 
of the tale Is an idiot (or a 
knave or illiterate). 

There is a need and a mar- 
ket, I believe, for a handbook 
on economic writing (in both 
senses) along the lines of 
Gowers. Tbe Financial Times, 
already a leader in practice, 
would do well to consider pub- 
lishing its own “Complete 
(economic) plain words” — it 
might sell! Should no such 
book appear from your presses 
then it could be assumed by 
speculative cynics that you have 
good reason to keen vour own 
counsel and conceal toe secret 
chemistry of your success. 

K. Holroyd. 

46 Chestnut Road, 

Baynes Park, SW20. 


Day trips across 
the Channel 


From Mr R. Ledingham 
Sir,— It is reported that the 
British Government has sub- 
mitted new proposals to try to 
persuade the French Govern- 
ment to reconsider its recent 
decision to end a bilateral 
agreement allowing Britons 
into France for up to 60 hours 
without a passport. 

These new proposals will not 
avoid the damage to British 
coach and ferry interests or to 
French traders in the Channel 
ports, caused by the French 
Government’s revocation of the 
60-hour agreement 
Until recently it was possible 
to persuade a large number of 
people to take day trips to 
France on the basis that there 
was no formality- Two photo- 
graphs were required (avail- 
able at ferry terminals j. a tern- i 
porary card was issued and used 
for landing in France and re- 


entry to the UK A large pro- 
portion of day trippers will not 
now take the trouble to find an 
original or obtain a copy birth 
certificate and will In any case 
be unable to obtain an 
excursion document on a Sun- 
day. 

If this proposal is accepted 
by the French, the British day 
tripper has three alternative 
documents to choose from: a 
10-year passport costing £15 
taking say two weeks to obtain; 
a 1-year passport costing £5 
available at Post Offices; or a 60- 
honr passpow costing £2 avail- 
able at Post Offices; none of 
these is simple and convenient 

There have been somewhat 
unfair allegations of racism 
made against French immigra- 
tion officials under the existing 
system of 60-hour cards. The 
card system only applies to UK 
citizens not to British Common- 
wealth citizens with a right of 
abode in the UK and any 
attempt by the French to ques- 
tion a traveller’s status is inter- 
preted as discriminatory. 

It does seem impractical and 
a little unfair to impose on 
French immigration officials the 
task of assessing a day tripper's 
status under complex British 
immigration laws. 

It would however appear to 
be passible to allow British 
immigration officers to assume 
this responsibility by stamping 
the existing 60-hour cards with 
“UK citizen, re-entry guaran- 
teed ” on departure. British 
immigration officials who axe 
aware of all relevant laws, can 
make any necessary enquiries 
before endorsing the card. 

If such a system were adopted 
it might require additional man- 
ning at exit im m igration desks 
and this could be financed by a 
nominal (less than £2) fee for 
the issue of cards. If any major 
departure from the existing 
system occurs then British and 
French ferry and coach opera- 
tors and a variety of French 
traders and restaurateurs are 
going to lose a lucrative source 
of revenue, which seems detri- 
mental to the interests of both 
Britain and France. 

R. A. Ledingham, 

Rose Vietc, Hethe, 

Nr Bicester, Oxon. 


Judicious use o£ 
a commodity 


Front Mr B. Coombs, 

Sir, — I believe that Mr P. 
Newman (July 12) is somewhat 
naive in his approach to defray, 
ing water costs. 

If we install domestic water 
meters this, I submit, would 
bring about a more judicious 
use of toe commodity. This in 
turn would result in a reduction 
In toe water authorities' rev- 
enue. 

I will now be naive. Can any- 
one tell me toe water authori- 
ties' next move? 

B. D. Coombs, 

“ Jungfrau,'' 

20 Brookwcll Close, 
Chipper.fccm, lVi!:s. 
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H you're under 
constant pressure 
to cut costs... 


are not quite dear what 
your company will pay for 

and what # won't... 



If you sometimes 
fed like chucking 
it all in ... 


If you think there's 
no way through 
your problems... 



If you hadn't thought of 
yourself as a fled: operator 
yet your company runs dozens 
of company cars that need 
financial control .. . 


If you've newer heard 
of Esso ChaigecardJ . . . 



Blit you agree that one 
consolidated statement for 
your fleet every two weeks 
would be better than 
loads of different ones . . , 




And you fed like 
s teaming ahead and 
cutting down paper 
work and accounts 
department time... 
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for details. 
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FINAL COUNTDOWN TO DEMOCRATS’ PRESIDENTIAL NOMINATION 

Hart refuses to concede the race 

BY REGINALD DALE, US. EDITOR, IN SAN FRANCISCO 

SENATOR Gary Hart of Colorado 
defiantly refused to concede defeat 
yesterday in his bid for this year's 
Democratic presidential nomina- 
tion. He promised to fight to the fin- 
ish at the party convention that was 
due to open in San Francisco last 
night 

Mr Hart said he still expected to 
win the nomination in tomorrow 
night's roll-call ballot of state del- 
egations, although Mr Walter Mon- 
dale has well over the paper majori- 
ty of 1,967 “pledged" delegates 
needed for victory. 

Mr Hart, who seemed more ex- 
uberant than at almost any time in 
the past bruising five months of 
Democratic presidential primaries 
and caucuses, said he would not try 
to exploit the confusion and indeci- 
sion demonstrated by Mr Mondale 
at the weekend over the reorganisa- 
tion of the party leadership. 

Mr Mondale first dismissed and 
then equally suddenly reinstated 
Mr Charles Manatt, a Los Angeles 
lawyer, as party chairman after a 
mounting outcry over what critics 


British 
Airways 
to fight 
route plan 

By Michael Donne in London 

BRITISH AIRWAYS {BA) the state- 
owned airline, said last night that it 
would fight proposals by the Civil 
Aviation Authority (CAA) to trans- 
fer many of its short-haul European 
services and some of its long-haul 
routes to UK independent airlines. 

The proposals were set out in a 
policy review by the CAA, a regula- 
tory body for airlines in Britain. 
They were described as “disas- 
trous” and "unacceptable” by Lord 
King, BA chairman, who said he 
would resist "absolutely any arbi- 
trary' reduction of the airline's 
routes." 

BA, which the Government plans 
to sell to private investors by a 
share flotation, stands to lose all 
short-haul European scheduled ser- 
vices out of UK points other than 
Heathrow, London. 

The CAA is also suggesting a two- 
year experiment in the deregula- 
tion of UK domestic air transport, 
with airlines free to fly what routes 
they choose other than those out of 
Heathrow and Gatwick. also near 
London. 

Regulation of UK domestic air 
Fares would also end, although the 
CAA would still ask airlines to file 
fares with it “so that it can inter- 
vene to prevent predatory or mon- 
opoly pricing.” 

Existing bilateral airline agree- 
ments with countries outside Brit- 
ain would remain unchanged by the 
proposals. 

A few of BA's long-haul intercon- 
tinental routes would also stand to 
go under the CAA's proposals. 

A short-term effect of the trans- 
fers would be to reduce BA's sched- 
uled services revenue by about 7 
per cent, the CAA said. "In the long- 
er term, increased competition from 
other British airlines arising from 
those changes could further reduce 
British Airways' total scheduled 
services revenue by up to 4.5 per 
cent." 

The CAA does not accept that 
routes to be reallocated should au- 
tomatically go to British Caledoni- 
an (BCal), the UK's largest indepen- 
dent airline. It says other short- 
haul carriers should be encouraged 
to put in bids. 

BA would remain the largest 
single British airline, enjoying a 
dominant position. Its great 
strength would stem from its posi- 
tion as an operator out of Heath- 
row. 

The CAA's aim is to redress an 
imbalance in UK air transport with- 
out damaging BA’s international 
strength by making too severe a re- 
duction in its activities. 

Background, Page 10; Editorial 
comment. Page 12 


alleged was Mr Mondale's high- 
handed behaviour. 

Mr Mondale had initially wanted 
to replace Mr Manatt with Mr Bert 
Lance, the Georgia Democratic Par- 
ty chairman, as a conciliatory ges- 
ture to voters in the South. Mr 
Lance has now finished up in the 
influential post of “general chair- 
man" of Mr Mondale's campaign, 
while Mr Manatt, who was respon- 
sible for the controversial derision 
to take the convention to California, 
remains party chairman. 

Mr Lance was President Jimmy 
Carter's short-lived budget director 
who resigned after allegations - 
never substantiated - of unethical 
banking practices. He is controver- 
sial in the party but highly popular 
in the South, where the northern 
Mondale- Ferraro ticket will need 
all the help it can get 

Many of the almost 4,000 del- 
egates were upset by Mr Mondale's 
action, which they felt, at least tem- 
porarily, risked destroying the im- 
pact of the political coup he scored 
last week by choosing Ms Geraldine 
Ferraro as his running mate - the 


BY QUENTIN PEEL IN BRUSSELS 


first woman to be placed in nomina- 
tion for the White House by a prom- 
inent political party. 

Although Mr Hart said he would 
win without exploiting Mr Mon- 
dale's “mis-step," his campaign staff 
were taking maximum advantage 
of the slip. Mr Oliver Henkel, Mr 
Hart's campaign manager, called it 
“a silly decision" that had put Mr 
Hart back in the running. 

Mr Hart told supporters that “88 
is too late” for the new generation 
of leadership that he claims to rep- 
resent to take over the party. It 
seemed unlikely, however, that sup- 
port for his candidacy would be- 
come sufficient to overturn Mr 
Mondale's virtually certain nomina- 
tion on Wednesday. 

With Mr Mondale hoping to put 
the Manatt/Lance incident behind 
him. it was clear that continuing in- 
terest in Ms Ferraro would domi- 
nate much of the week's proceed- 
ings. 

At the weekend Ms Ferraro ac- 
knowledged that she was some- 
times too outspoken and said she 
might have to control herself more 


closely. She was taken to task for 
suggesting that President Ronald 
Reagan was not “a good Christian" 
because of his unfair economic and 
social policies. 

While the offhand remark was 

not too important in itself, it gave a 
pointer to the Republicans as to 
how to tackle the nomination of Ms 
Ferraro, which is generally felt to 
have thrown a “wild card” into the 
November presidential contest The 
Republicans will try to attack her 
for her political judgment and her 
personality, not because she hap- 
pens to be a woman. 

Ms Ferraro said she did not need 
to be a foreign policy expert to 
know that Mr Reagan was “most 
vulnerable” in that area. Her role in 
the Democratic campaign had yet 
to be settled, she said, although she 
hopes she would travel throughout 
the country, including the conserva- 
tive South, to show that a woman 
could be a capable Vice-President 

She did not think anyone wanted 
her to "change personally,” she 
said. "I might be less Irrepressible.” 


Swedish 
industrial 
output 
at record 

By Kevin Done in Stockholm 

SWEDISH industrial production 
rose to a record level in May. and 
output from March to May was the 

highest ever achieved over a three- 
month period. 

Industrial output in May was 9.6 
per cent higher than in the same 
month a year ago, according to prel- 
iminary estimates from the Central 
Statistical Office. 

After slowing in April industrial 
production recovered strongly in 
May. rising by 4.4 per cent on a sea- 
sonally adjusted basis. 

Over the first five months of the 
year, industrial production in Swed- 
en has jumped by 8 per cent com- 
pared with the same period in 1983. 
A recent survey of business opinion 
showed that industry was p lanning , 
for a further expansion In the sec- 
ond half of the year, with orders ' 
still rising from both domestic and i 
export markets. I 

The biggest jump in output in the | 
last three months has come in engi- ; 
netting and iron, steel and metals. 
Output in engineering in May was 
15 per cent higher than a year earli- 
er. 

Despite the big rise in industrial 
production, caused chiefly by con- 
sistent high demand from export 
markets, unemployment in Sweden 
has been f allin g only slowly. 

The number of people officially 
out of work last month was 118,000 
or 2.7 per cent of the workforce. The 
Moderates, the Swedish conservati- 
ves and the largest opposition par- 
ty. daim, however, that unemploy- 
ment was in fact nearly three times 
as high at some 7.5 per cent in May. 

The official “open” unemploy- 
ment figures are an incomplete 
measure of the number out of work, 
according to a study released by the 
conservatives entitled "Unemploy- 
ment - the Social Democrats' decep- 
tion.” The large number of those en- 
gaged in relief work and other job 
creation measures outside the la- 
bour market also had to be in- 
cluded, the report said. 

On that basis, unemployment had 
been worsening steadily over the 
last two years rising from 6.1 per 
cent in May 1982 to 7.1 per cent in 
May 1983 and 7.5 per cent in May 
1984. 

• Multinational corporations op- 
erating in Sweden face stiffer laws 
against tax evasion if the Riksdag, 
the Swedish parliament, acts on 
new proposals put forward by the 
parliamentary auditors. 

In a report to the parliamentary 
taxation committee, they called for 
increased resources for the fight 
against multinational corporations' 
tax evasion. 

The report suggests that the bur- 
den of proof on the tax authorities 
should be eased to make it more dif- 
ficult for corporations to move prof- 
its abroad through incorrect trans- 
fer pricing. 

UK accepts 
export curb 
on telecoms 

Continued from Page 1 

cognise this,” the UN trade official 
said. 

The CoCom rules on computer 
hardware have now been updated 
for the first time since 1976, freeing 
most simple home computers from 
any licence requirement but tight- 
ening controls at the top end of the 
computer range. Thus, for the first 
time, the travelling Russian busi- 
nessman will be able to take out of 
the UK, perfectly legally and with- 
out a licence, machines such as the 
Acorn and Sinclair ZX-81 and virtu- 
ally anything with an 8-bit micro- 
chip. 

But the US. Defence Department 
yesterday expressed pleasure that 
so called super mini-computer sys- 
tems like the VAX models would ' 
now be properly protected by Co 
Com controls. 


Davignon emerges as strongest 
candidate for EEC presidency 

BY PAUL CHEESERIGHT IN BRUSSELS 


VISCOUNT Etienne Davignon, the 
EEC Industry Commissioner, has 
emerged as the strongest candidate 
for the European Commission pres- 
idency, after the Belgian Govern- 
ment’s derision formally to nomi- 
nate him. 

A letter from Mr Wilfried Mar- 
tens, the Belgian Prime Minister, to 
Dr Garret FitzGerald, the Irish 
Prime Minister who. in his role as 
EEC president, is seeking agree- 
ment on a nominee, says Viscount 
Davignon is the best man for the 
job. 

“Our main concern should be to 
obtain the candidate who is best 
equipped to steer the ship between 
the cliffs on the rough sea on which 
the Community has to sail' these 
days”, the letter says. Viscount Da- 
vignon has the qualities, according 
to Mr Martens. 

The other formally nominated 
candidates are: 

• Mr Henning Christopher sen, the 
Danish Finance Minister, around 
whom no perceptible support has 
gathered; 

• Mr Frans An dries sen, the Dutch 
Commissioner for Competition, who 
is seen as an attractive compromise 
candidate, unlikely to provoke op- 
position among the Ten. 

The new president would be 
tasked, from the beginning of next 
year, with executing Community 


policies and formulating new ones 
to place before the Council of Minis- 
ters. 

Final selection of the new presi- 
dent is expected in the autumn. 
Hitherto, it had been accepted that 
if West Germany nominated a suit- 
able candidate, then the Bonn Gov- 
ernment's choice would be decisive. 

However, soundings suggested to 
Chancellor Helmut Kohl that there 
was little enthusiasm for the name 
of Kurt Biedenkopf, a former senior 
official of the Christian Democrat 
Party. Bonn now seems to have 
backed away from frying to find a 
suitable nominee. 

Because of the assumption that 
the next president would come from 
one of the bigger countries, there 
have been suggestions that France 
would put forward, perhaps in the 
autumn after a ministerial reshuf- 
fle, either M Claude Cheysson. the 
Foreign Minister, or M Jacques De- 
lors. the Economy and Finance 
Minister. 

The British are not disposed to 
agree on the nationality of the next 
president without seeing the name 
first Moreover, irritation among 
the Benelux countries about the 
French assumption is thought to be 
one reason behind Mr Andriessen's 
nomination. 

In the face of those uncertainties. 
Viscount Davignon emerges as the 


front runner by virtue of his record 
as Commissioner for Industry in 
the present Commission. He has. 
however, made clear that he is in- 
terested only in being president 

If he is not selected, then Bel- 
gium will doubtless nominate Mr 
Willy De Clercq, the Minister of Fi- 
nance, as a member of the Commis- 
sion. 

David Housego writes from Par- 
is: Sir Geoffrey Howe, the British 
Foreign Secretary, will have talks 
in Piris on Thursday with 3d 
Claude Cheysson in the context of 
the normal mid-term review of 
Franco-British relations. 

The regular talks between for- 
eign ministers are intended to 
bridge the gap between annual 
summit meetings. The last summit 
was in London on October 20 and 21 
last year. 

The settlement of the British bud- 
get dispute at the EEC summit at 
Fontainebleau has removed the 
main source of friction between the 
two countries. The issue of who will 
be the next President of the EEC 
Commission is expected to be dis- 
cussed. 

Last night. M Roland Dumas, 
French Minister for European Af- 
fairs, had dinner in London with Sir 
Geoffrey to discuss the follow-up to 
the Fontainebleau summit 


Rocard reopens EEC farm row 


THE BATTLE over EEC farm 
spending broke out again in Brus- 
sels yesterday when M Michel Ro- 
card. France’s Agriculture Minister, 
further cuts before the end of the 
year. 

In a statement at the opening of 
the European agriculture Ministers’ 
council meeting. M Rocard 
launched an attack which will be 
taken up in earnest by the budget 
council later this week. 

He critised those countries, effec- 
tively Britain and West Germany, 
which are calling for further farm 
spending cuts in 1984 and which op- 
pose a supplementary budget for 
the Commission, Designed to pay 


for the extra cost of buying, storing 
and selling farm surpluses. 

He accused them of hypocrisy, 
saying that both goverments were 
guilty of proriding extra farm sub- 
sidies at a national level to cushion 
the effect of reduced EEC suport. 

M Rocard said the farm price 
agreement reached in March had 
implicitly stated the need for a sup- 
plementary budget before the year 
end. He said its opponnts were not 
acting in good faith. 

As examples of national subsidies 
he cited the West German agree- 
ment to give its farmers extra relief 
from vaJue-addec tax from July 1 - 
a special deal approved by the most 


recent summit meeting in f on tain e- 
bleau. 

The British Government he said, 
provided five times more noney per 
farmer than the French in schemes 
to persuade farmers to retire ear- 
ly .or convert from dairy farming to 
other forms of agriculture. 

The French spent per lbn 
(SI 15m) on Point 450.000 farmers, 
while Britain spent half the amount 
on only 10 per cent of that number. 

A british spokesman later simply 
restates his government's position 
on the supplementary budget that 
spending on the Common Agricul- 
tural Policy in 1984 must be accom- 
modated within the existing budget 
or be met by spending cuts. 


Fresh bid to end UK dock strike 


Continued from Page 1 

tyle. It was Mrs Thatcher, in her 
3le as Civil Service Minister, who 
ave the instructions for the union 
lembership ban at GCHQ. which 
X)k effect at the start of this year. 
Fnion members were offered El ,000 
ach in compensation. 

The Government clearly embar- 
assed by the High Court judgment 
ppears likely to yield to intense 


Opposition pressure for either a 
prime ministerial statement or a 
House of Commons debate. The rul- 
ing leaves the Government with the 
option, if it wants the ban to stay, of 
either making a legal appeal or of 
consultation with the unions. 

Mr Arthur Scargill, president of 
the National Union of Mineworkers 
(NUM), yesterday commented on 


the ruling: "I am pleased there has 
been a decision which recognises 
that the GCHQ position was wrong. 
But I would prefer that the Govern- 
ment themselves would admit that 
trade unionism has a right to exist" 

The miners's president met yes- 
terday with leaders of the TGWU to 
discuss the coal and dock strikes. 



Profits down for U.S. banks 
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credit losses totalled S543m at June 
30 compared with S416m a year ago. 

Non-accrual loans, net of charge- 
offs, totalled S875m at the end of the 
quarter compared with S535m a 
year ago and S604m at the end of 
the 1984 first quarter. Morgan said 
the inclusion of $324m of Argentine 
public-sector loans accounted for 
the substantial increase during the 
second quarter. 

In contrast to both Morgan and 
Chase First Chicago, the 11th larg- 
est U-S. banking group in terms of 
year-end assets, reported a further 
improvement In second-quarter 
earnings. 

First Chicago said net earnings in 


the quarter increased by 23 per cent 
to S53m or 98 cents a share from 
S43ra or 91 cents a share. For the 
first half the bank reported net in- 
come of S102.7m or 51.95 a share 
compared with S86.5m or S1.87 a 
share in the year-ago period. 

The latest results include those of 
American National, acquired for 
S275m on May 1. Excluding this ac- 
quisition and the related costs and 
adjustments, First Chicago said its 
second quarter net earnings in- 
creased by 15 per cent to $49.6m for 
the year-ago quarter. 

Mr Barry Sullivan, chairman, 
said the improvement reflected 
higher net interest income and 


growth in non-interest income part- 
ly offset by higher expenses and an 
increase in provisions for ban 
losses. 

Net interest income rose to 
5244.2m compared with S493.8m a 
year ago. The bank’s provision for 
loan losses in the second quarter 
was S42-3m including American Na- 
tional and 547.5m excluding the 
new bank acquisition compared 
with S35m a year ago. 

Net chargeoffs totalled S45.7m in 
the latest period and the allowance 
for possible loan losses stood at 
S245.9m or 0.99 per cent of total 
loans at the end of the period. 


THE LEX COLUMN 

Fog on the BA 
flight-path 


The Civil Aviation Authority's os- 
tensible purpose in reviewing air- 
line competition is to deal with the 
obvious imbalance in the UK avia- 
tion market But its report might al- 
most have been drawn up as a dem- 
onstration of the clash which has 
arisen between the Government's 
wish to float British Airways out of 
the public sector and its fervent be- 
lief in the forces of competition. As 
expected, in the process of cutting 
BA down to competitive size, the re- 
port bas managed to throw a shad- 
ow over its future profitability, and 
hence over the timing, at least, of 
its flotation. 

At first sight, the proposed reve- 
nue damage to BA from route trans- 
fers might come through rather 
alarmingly to the bottom line. If BA 
were to lose 11.5 per cent of sched- 
uled revenue while continuing to 
operate from last year's cost base, 
virtually the whole of the 1984 op- 
erating surplus could disappear. 
Admittedly, some 4.5 per cent of 
revenue would only be expected to 
drift away as the competition be- 
came effective, but even the uncer- 
tainty associated with that outlook 
would probably go down in the Gty 
of London like a punctured Zeppel- 

in 

In fact, the report presents BA 
with several useful openings. 
Throwing the provincial airports 
open to other operators could make 
possible a heavy pruning of their in- 
frastructure, shedding some unnec- 
essary overheads which are prob- 
ably still concealed in the accounts 
of the Heathrow operation. And the 
opportunity to remove duplications 
- such as flights to Scandinavia 
from Gatwick - could be seen as a 
way of transferring revenue to 
Heathrow while cutting out the Gat- 
wick costs. 

Eighteen months hence, these 
might appear worthwhile gains to 
set against the competitive incur- 
sion from British Caledonian, not- 
ably on the hitherto protected long- 


haul routes. In that time-frame, too, 
efficiency gains would help to re- 
cover the effect on profits. But the 
Treasury no doubt has a closer hor- 
izon than that ' pencilled into its 
funding schedule. 

Dock strike 

Given the collapse of the spot oil 
market ahead of Enterprise Oil's 
flotation os well as the CAA Re- 
port's gathering threat to British 
Airways takeoff, a prolonged na- 
tional dock strike was presumably 
the very least to be expected once 
formal bids for Sealink were re- 
ceived. The dock strike could yet be 
cut short with no serious damage to 
the economy - and even the most 
observant Sealink sale watchers, 
asked to assess the latest complica- 
tion, might have trouble by now de- 
ciding where one delay ends and 
the next begins. But the strike last 
night marked the end of its first 
week by locking a stranglehold on 
virtually ail UK freight shipping 
and the Gty of London started to 
focus properly on the economic 
costs. 

Nearly 20 per cent of total UK 
trade is attributable to oil imports 
and exports, which look set to re- 
main unaffected, and other limited 
areas of discreet activity might ac- 
count for a further 5 per cent It is 
also probably reasonable to expect 
that another 15 per cent or so might 
be transferred from ship to air 
freight Since shipped freight nor- 
mally represents roughly 90 per 
cent of total trade, these figures im- 
ply that the strike from now on 
might reduce that total by approxi- 
mately one hall This might effect a 
deterioration in the balance of pay- 
ments' visible account of about 
£500m a month and must be seen 
against a visibles deficit in the first 
five months of the year of ElJffibn 
against £l.48bn for the whole of last 
year. 

Quantifying the strike damage in 


this way looks a hazardous exer- 
cise, given few. precedents; some 
discr epancy between import and 
export statsitical procedures could 
also produce misleading figures for 
July. Nevertheless, the general 
scale of the problem which emerges 
is certainty consistent with what 
happened in 1972. 

That strike suggests, too, that im- 
port bottlenecks could rapidly be 
reflected in industrial production 
setbacks. The seasonal fall in fresh 
fruit and vegetable prices could also 
be reversed, which would, put an- 
other nail in the coffin bearing 
what remains of the government's 
4ft per cent inflation estimate. 

For individual companies, the 
freight stoppage will immediately 
present Sealink and European Fer- 
ries with weekly losses of Cl 2 m 
and nearer £2m respectively to set 
against peak weekly ■ passenger 
revenues of £6m-C7m. Euro ferries' 
harbours and Associated British 
Ports will also face sizable losses. 
But costing the strike in these de- 
tailed terms has only just begun. 

GEC/BAe 

The protracted nature of the auc- 
tion for British Aerospace has put 
the BAe board in a sequence of un- 
usual positions. Initially confronted 
by a bidder - Thorn EMI - which 
seemed willing to let the market set 
a price, BAe has latterly been deal- 
ing advances from a GEC which 
wanted more information on which 
to form a valuation than BAe was 
prepared to give. It is hard to see 
how this stand-off may be resolved, 
although BAe may now be hoping 
to jog GEC into firming up its offer. 
At all events, the 50 percent rise in 
BAe's interim dividend suggests 
that BAe still has half an eye on the 
level of an eventual bid; but the 17p 
which came off BAe’s share, price 
yesterday indicates that the market 
may be less sanguine. 
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Allied and Grace report 
drop in chemical income 


BY WILLIAM HALL IN NEW YORK 

THE PATCHINESS of the recovery 
in the world chemicals industry was 
underlined by yesterday’s second- 
quarter p rofi t announcements from 
Allied Corporation and W. R. Grace. 
Allied, the big UjS. conglomerate 
and the biggest producer of soda 
ash in North America, reported a 
slight drop in its chemical earnings 
because of industry oversupply, 
while W. R. Grace reported a 
marginal rise in its important spe- ' 
dal chemicals operations. 

Allied, whose activities span en- 
ergy, automotive, aerospace and in- 
dustrial products as weD as chemi- ' 
wils, reported a rise in second-quar- 
ter net income to S130.1m from 
5106m. 

Sales in the second quarter rose 
10 per cent to S2.8bn and earnings 
per share totalled 51.37 against 
51.03. The 1983 second-quarter was 
depressed by losses of S12m or 16 : 


cents per share, from discontinued 
operations. 

For the first six months Allied 
earned 5263m or 52.73 per share 
compared with $224m or 52.26 per 
share in the first half of 1983, when 
there was a S29m loss from discon- 
tinued operations. 

For the whole of 1983 Allied 
earned S450m from its continuing 
operations, but this was reduced to 
S88m after provisions for losses on 
the sale of its large liquid fertiliser 
business and its loss-making ma- 
chine tool business, acquired with 
Becdix in 1983. 

Allied's performance in the latest 
quarter was helped by continued 
growth in its automotive, defence 
and electronics markets as well as 
expanded oil and gas operations. Its 
automotive earnings improved sub- 
stantially as a result of the recovery 


in the UJ5. heavy vehicle market 
and continued strength in the pas- 
senger car and light truck original 
equipment markets. 

Meanwhile, Grace lifed second- 
quarter net earnings from S40.5m 
or 83 cents a share to S57.4m or 
51.18, mainly as a result of a jump 
in the group's agricultural chemical 
earnings, from S1.6m to S14m, on 
the back of a recovery in fertiliser 
demand. In contrast Grace's impor- 
tant special chemicals operations 
only increased its operating income 
by 2 per cent to $46.1m. 

Grace says that certain of its Eu- 
ropean special chemical operations 
as well as US. construction prod- 
ucts, flexible packaging and graphic 
arts businesses turned in strong 
second-quarter performances. How- 
ever, these improvements were off- 
set by a decline in Grace's domestic 
catalyst operation. 


Magazine unit boosts Time 



. BY OUR NEW YORK STAFF 

TIME, the largest U.S. magazine 
group, achieved a 12.5 per cent in- 
crease in second-quarter profits, 
which rose to 560.1m, or 92 cents a 
share, from 553.4m. or 84 cents a 
share on a comparable basis. 

Mr Richard Munro, president, at- 
tributed the profits growth to “an 
especially vigorous performance” 
by the magazine division, which 
continued to register the strength 
shown in the first quarter. Maga- 
zine advertising revenue rose by 16 

Salzgitter first 
half lifted by 
steel upturn 

By Rupert CormwR hi Bonn 

SALZGITTER. the state-owned 
West German steel, engineering 
and shipbuilding group, reported a 
distinct improvement in its fortunes 
in the first half of the current year, 
as a result o£ a revival of its steel 
. business. 

The group did not, however, con- 
ceal that it would make a further 
loss in 1983-84, although that would 
be less than the DM 712m (S250.7m) 
deficit registered in the year to Sep- 
tember 30 1983. 

According to the latest issue of 
the company magazine, sales rose 
in the first six months to March 30 
to DM 5-2bn, 8 per cent up on a year 
earlier. Exports jumped 20 per cent, 
and turnover of the steel division 18 
percent 

Orders in hand rose 4.6 per cent 
over the six months to reach DM 
6.8bn on March 30. The figure was 
still down on the DM 7.4bn of or- 
ders in hand at the end of 1982-83. 

Salzgitter said, the “adjustment 
process," which had seen a further 
7 88 workers shed in the second 
quarter, would continue. The 
group’s overall state was still "unsa- 
tisfactory," it added. 


per cent, and pre-tax profits 
amounted to S59.7m on sales of 
5345m. 

The group’s book publishing divi- 
sion was also ahead of last year's 
performance, but video operations 
registered a 51.6m decline to 
$52.9m, and there were mixed re- 
sults from its cable television and 
pay TV activities. 

Overall group sales amounted to 
5772m in the second quarter com- 
pared with 5691m, and for the first 


six months of this year rose from 
$1.3bn to S1.5bn. First half earnings 
jumped to 5103.7m, or 51.59 a share, 
from $75.4m or 51.19 a share. 

The second-quarter figures were 
struck after discounting income of 
S1.4m from discontinued operations 
in last year's figures. This gave a fi- 
nal net in 1963 of 554.8m. or 86 cents 
a share, while over the six month 
period, gains of SB.3m from divested 
and discontinued operations made 
the final net 583.7m 


Hospital Corporation of 
America ahead 21% 


BY OUR FINANCIAL STAFF 

PROFITS at Hospital Corporation 
of America (HCA), the leading U.S. 
hospital management group, con- 
tinued to grow in the second quar- 
ter, although the pace slowed from 
that of the previous five quarters. 

HCA, which now owns or man- 
ages nearly 400 hospitals, earned 
5735m or 84 cents a share for the 
quarter, an increase of 21 per cent 
over the comparable period. 

Revenues at S1.04bn compared 
with 5974.3m a year ago. 

Earnings for the first six months 
are 39 per cent ahead at 5160.4m or 
51.82 a share on revenues of S2.13bn 
against $1.98bn. 


For the whole of fiscal 1983, HCA 
pushed earnings up by 41 per cent 
to a record S243-2m or $2.80 a share. 

Wall Street is looking for a new 
earnings peak this year as HCA 
continues to benefit from its policy 
of expansion. It plans to increase 
capita] spending by 38 per cent to 
S900m this year after increasing its 
hospital chain by around 11 per 
cent over the past 12 months. 

The profits gain of the second 
quarter is further indication that 
HCA's growth pattern has not been 
impeded by last year's changes in 
federal payments for Medicare 
treatmenL 


Two Canadian trusts to merge 

BY ROBERT GIBBENS IN MONTREAL 


TWO medium-sized Canadian trust 
companies. National Trust and Vic- 
toria and Grey Trust, will merge by 
share exchange to become the third 
largest company in the sector, fol- 
lowing several weeks of talks. 

The new company, National Vic- 
toria and Grey Trust will be nation- 
al in scope, with assets o 1 nearly 
CS8bn (U.S56bn). 

Mr Hal Jackman, a Toronto fi- 
nancier, controls more than 40 per 


cent of each company. National 
shareholders will receive 1.45 
shares of the new company for each 
existing share, while holders of Vic- 
toria and Grey will receive one 
share. 

Trust companies offer retail 
banking services as well as their 
traditional fiduciary services. Im- 
pending financial industry deregu- 
lation is forcing many smaller trust 
companies to get together 


Computer 

makers 9 

earnings 

improve 

By Our New York Staff 

NCR, the U-S. computer group, has 
reported an 11 per cent increase in 
second quarter -net income to 
576.2m, while Burroughs Corpora- 
tion, its larger but less profitable ri- 
val, has reported a 15 per cent jump 
in its net income to 557.3m. for the 
same period. 

Mr Michael BJumenthal, Bur- 
roughs’ chairman, said yesterday 
the latest performance was "the 
strongest quarter to quarter g ains 
we have achieved in several years.” 
He cited strong revenue gains, 
steady improvement in -operating 
margins and broad-based unit order 
growth for the group's improved 
performance. 

Burroughs says its outright sales 
increased 31 per cent In the latest 
quarter, while rental revenues de- 
creased 10 per cent reflecting the 
continued industry shift away from 
rentals. 

The group's worldwide order posi- 
tion showed "substantial unit in- 
creases in all major product areas” 
compared with a year ago. 

NCR's sales rose 7 per cent to 
S998.8m in its second quarter. The 
group says its earnings, revenues 
and orders were at record levels for 
the latest three months. 

Second quarter earnings a share 
totalled 73 cents against 63 cents. 
For the six months the group's 
earnings a share are 22 per cent up 
at SI. 15 and revenues are 9 per cent 
ahead at $1.7bn_ 

NCR's worldwide orders were a 
record for a second quarter with 
| gains in the U5. exceeding those 
! overseas. Mr Charles Exley, chair- 
man, said he continued to be opti- 
mistic that 1984 would be a record 
year for earnings and revenue. 

Burroughs earned SL26 a share 
in the latest quarter against S1.01 a 
share a year ago. For the six 
months earnings a share are 21 per 
cent up at S2.21 and revenues are 14 
per cent up at S2 Jbn. 

Both companies noted the nega- 
tive impact of the strong dollar on 
their worldwide sales and earnings 

Japan to act 
on unregulated 
money lenders 

By Yoko Shlbata In Tokyo 

JAPAN’S ECONOMIC Planning 
Agency is setting up an advisory 
group to prepare legislative propos- 
als for the protection of consumers 
from Sarakrn - unregulated money 
lenders known for the high interest 
rates they charge and the pressure 
they often apply to secure repay- 
ments. 

The agency is considering a regis- 
tration system for Sara kin cash len- 
ders. credit card operations and 
hire purchase. 

According to the EPA's figures, 
consumer credit in Japan has 
doubled in the past five years to 
some Y26.000bn (S107bn) of which 
Sarakin loans account for some 
Y3,400bn. 


Poclain and Case 
join forces to 
battle for sales 






BY DAVID MARSH IN PARIS 

POCLAIN. France's loss-making 
prime manufacturer of hydraulic 
excavators, is forging closer com- 
mercial links with Case, the U.S. 
construction equipment maker 
owned by energy giant Tenneco, as 
part of a strategy for survival in an 
increasingly tough market 
The decision to pool the Poclain 
and Case sales networks in France, 
which came into effect at the start 
of the month, is an immediate re- 
sult of Podaia's newly completed fi- 
nancial bail-out under which 
Tenneco has raised its stake in Po- 
clain to 44 per cent from 40 per cent 
In an overall package of about 
FFr 500m in loans and equity. 
French nationalised banks and fi- 
nancial institutions have increased 
their stakes to 43 per cent 
Grouping the products of Poclain 
and Case, which makes primarily 
backhoHoaders for all-purpose 
construction work, is described by 
Mr David Bigelow, the chairman of 
Poclain brought in by Case-Teoneco 
last year, as “building a set of prod- 
ucts where no-one else in the mar- 
ket-place comes dose to us.” 

Mr Bigelow and Mr John Glea- 
son. Case's vice-president for Eu- 
rope, have been mounting their 
own Tour do France to establish the 
new network's commercial image. 

Behind Mr Bigelow's aggressive 
sales effort lies the fear that, unless 
Poclain returns to breakeven in the 
next year or so it could need a new 


financial rescue package. After two 
bail-outs in two years (the first in 
1983), Mr Bigelow remarks with 
commendable humour that if a 
third one is needed, he for one will 
not be around to see it 

Poclain, which made net losses of 
FFr 198m last year after a deficit of 
FFr 283m in 1982, will dearly not be 
out of the red in 1984. It faces con- 
tinuing difficulties in the excavator 
market - especially in France, 
where a sales drop of at least 15 per 
cent is forecast after a 33 per cent 
fall in 1983 - and heavy price cut- 
ting competition from foreign 
competitors, especially from Japan. 

"We have to be in a solid break- 
even position next year," Mr Bige- 
low says. Following the implemen- 
tation of a tough cost-cutting pro- 
gramme, including heavy redun- 
dancies. from the second half of this 
year. “Poclain is going to start 
clearly on its way back. But it’s a 
hard slog." 

The Poclain group workforce has 
been cut from 5,860 at the begin- 
ning of the year to about 5.5(H) now. 
About 400 more jobs are due to go 
before the end of the year as a re- 
sult of planned cuts in its Spanish 
operations. 

Poclain is regrouping its activi- 
ties around its two main excavator 
plants at Crepy north of Paris, 
where the bulk of investment is be- 
ing concentrated, and at Carvin, 



Mr David Bigelow, Poclain chairman (seated), and Mr 
John Gleason, Case vice-president for Europe - running 
their own Tour de France to establish the new network’s 
commercial image. 


near Calais, where high-range exca- 
vators are made. 

Its PPM mobile cranes division is 
up for sale as part of the effort to 
spin off or close ancillary- activities. 

"We're doing this to survive in a 
flat market," Mr Bigelow says. 
"We're not going to prosper in this 
market - but we will if the market 
turns up again." 

Following his arrival at Poclain 
last summer much of Mr Bigelow's 
time has been spent first in assess- 
ing the state of the company's in- 


dustrial operations, and then in put- 
ting together the latest rescue pack- 
age. He estimates this involved 
about SO trips to government minis- ; 
tries, banks, regional authorities j 
and other agencies. 

He is now turning his attention to ! 
the “third stage" - personally lead- 
ing Poc laic’s marketing effort. He ! 
plans trips in the next three months , 
to Saudi Arabia. Scandinavia. Ger- , 
many. Britain. Spain, the Nether- 
lands and Belgium. 2 nd '.-jits to j 
Egypt and Algeria later on. 


BOARD MEETS TO CONSIDER MIDLAND BANK’S OFFER 


Pressure on Crocker over bid 


BY DAVID LASCELLES IN LONDON 


CROCKER National Corporation's 
board meets in San Francisco today 
to consider Midland Bank's 5207m 
bid for tbe 43 per cent minority 
amid signs of strong shareholder 
dissatisfaction with the terms. 

At least one major shareholder is 
understood to have telexed both 
Crocker and Midland to say the S25 
of preferred stock being offered for 
each Crocker share is too low.' 
Stockbrokers both in tbe U.S. and 
the UK - where there are several 
Crocker shareholders - said Mid- 
land might well have to raise its 
bid. 

There was, however, applause for 
tbe move yesterday - as long as 
Midland can pull off the deal with- 
out a big increase. Midland's share 
price rose 12p to 330p, and one ana- 
lyst said: "It's the best and most ag- 
gressive thing they have done for 
years." 

The shareholders’ dissatisfaction 


centres on several points: 

• The offer price, though higher 
than Crocker’s recent trading price 
of $18, is well below the S30-S40 it 
was trading at before the California 
bonk started piling up losses last 
year. Midland has also warned that 
the new stock could trade below par 
because of Crocker’s uncertain 
earnings prospects. 

O The offer is less than half Crock- 
er’s book value of S52 a share, the 
usual yardstick for a bank acquisi- 
tion. 

• The preferred stock carries a 
dividend with little flexibility, and 
Crocker can redeem the stock at 
par at any time, which limits poten- 
tial gains. 

Some shareholders are also un- 
happy about the way Midland 
timed its bid. just as Crocker stock 
was close to a low point after the 
second successive dividend cut Mr 
Michael Julien. Midland Group fi- 


nance director, has denied that the 
timing was "opportunistic.” 

Midland is seen by several mar- 
ket observers to be in a strong posi- 
tion. Many Crocker shareholders 
will probably be glad to sell out af- 
ter the drubbing they have re- 
ceived. and the chance of a counter- 
bidder driving the price up is smalL 

Since Midland has lined up some 
of the best investment banking and 
legal talent in New York, it is prob- 
ably well prepared to deal with 
whatever financial and courtroom 
battles could follow. 

Despite the problems Crocker 
still faces - its balance sheet still 
has a lot of troubled Latin Ameri- 
can and California real estate loans 
- a successful bid would represent a 
major coup for Midland. 

It will have acquired bank assets 
for half their book value in a mar- 
ket with good long-term prospects 
without laying out any cash at all. 



Mr Julien: timing 
not opportunistic 

The offered terms would also aver- 
age down Midland's outlay for 
Crocker to about S50 a share from 
567. meaning that in the end it will 
have paid about book value. 


Euroferries faces 
new challenge 

BY CHARLES BATCHELOR IN LONDON 


Ameritech raises 
full-year forecast 


BY PAUL TAYLOR IN NEW YORK 


SHAREHOLDERS of European 
Ferries, the British operator of 
Townsend Thoresen, yesterday ap- 
proved their company's controver- 
sial plan to limit the growth of its 
concessionary fare scheme, but the 
proposals face further opposition in 
the UK High Court later this 
month. 

At the start of a hour meeting 
attended by 93 shareholders. Euro- 
ferries announced that small share- 
holders - with between 300 and 599 
shares - had sent in proxy votes 
which were 79 per cent' in favour of 
the modified scheme. The approval 
of 75 per cent of the equity is 
needed. 

Counting of the votes cast at the 
meeting was continuing last night 
Tbe final result, which is not ex- 
pected to show a substantial change 
from the proxies, will be announced 
today. Euroferries said. 

Opposition from small sharehold- 


ers narrowly overturned the compa- 
ny's first attempt on June 22 to in- 
troduce non-voting preference 
shares for people interested solely 
in the concession. 

Euroferries and its merchant 
banking adviser, S. G. Warburg, re- 
sponded by giving full voting rights 
to the preference shares and drop- 
ping a proposal to give directors the 
right to end the concessions after 
1999. 

A major concern of small share- 
holders was that two Euroferries' 
directors, Mr John Dicks and Mr 
Bill Pauls, both Canadians, would 
increase their holding in tbe compa- 
ny to 18 per cent from 12.5 per cent 
If they then exercise all their op- 
tions they could increase their com- 
bined holding to 25 per cent 

Mr Dicks said he and Mr Pauls 
had no intention of making a bid 
and had offered voluntarily to be 
bound for three years not to do so. 


AMERITECH the Chicago-based 
telecommunications group, yester- 
day became the first of the Bell Sys- 
tem spin-offs to report its second- 
quarter earnings and boost its full 
year earnings estimates. 

In contrast MCI, one of the major 
U.S. discount long-distance tele- 
phone groups, suffered a 40 per 
cent drop in its fiscal first quarter 
earnings to 532.99m or 14 cents a 
share, against 554.6m or 23 cents a 
share in the corresponding period 
last year. 

Ameritech, a regional telephone 
holding group which is the parent 
of the five mid-western BeO tele- 
communications companies, report- 
ed second-quarter earnings of 
S263Jhn or 59.6m charge to settle 
anti-trust cases. 

Like its first quarter results of 
5257.6m or S2.68 a share on reve- 
nues of S2.03bn the latest quarterly 
results were sfightiy ahead of mar- 


ket and its own estimates. 

Ameritech said that "because of 
strong earnings to date," it was in- 
creasing its forecast for 1984 net in- 
come by 5 per cent Last November 
the group forecast net earnings for 
the full year of S923.7m or S9.47 a 
share. 

The company said it still expect- 
ed 1984 revenues to be in line with 
earlier forecasts, but it now expects 
lower expenses. 

MCTs fiscal first-quarter earn- 
ings, although sharply lower than 
the corresponding period last year, 
were in line with market estimates. 

The decline mainly reflects high- 
er expenses and came despite a 33 
per cent increase in revenues to 
S484-8m from S363.8m. 

The company said the lower re- 
sults also reflect a "substantial in- 
crease" in charges MCI pays to lo- 
cal telephone companies for access 
to its customers. 



All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / July 19B4 

U.S. $100,000,000 

The Nippon Credit Bank 
(Curacao) Finance, N.V 

13%% Guaranteed Notes Due 1989 

Payment of principal and interest unconditionally guaranteed by 

The Nippon Credit Bank, Ltd. 

(Kabushiki Kaisha Nippon Saiken Shinyo Ginko) 


Salomon Brothers International Limited 

Citicorp Capital Markets Group 

Morgan Stanley International 

Nippon Credit International (HK) Ltd. 


Algemene Bank Nederland N.V. 

Bankers Trust International Limited 
Chase Manhattan Capital Markets Group 

Ch«M Manhattan Utiriwd 

Credit Suisse First Boston Limited 


BankAmerica Capital Markets Group 
Banque Nation ale de Paris 
Credit Lyonnais 
Deutsche Bank Aktiengeseilschaft 
Kidder, Peabody International Limited 


Dresdner Bank Aktiengeseilschaft Kidder, Peabody international Limited 

Kleinwort, Benson Limited Lloyds Bank Internationa! Limited 

Merrilf Lynch Capital Markets Morgan Guaranty Ltd Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited Society Generate de Banque SJL 

Swiss Bank Corporation international Limited S. G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentraie Yamaichi International (Europe) Limited 



16 


Financial Times Tuesday July 17 1984 


INTERNATIONAL COMPANIES 


K&ith fcsssrican quarterly results 


ABBOTT LABORATORIES 
HacBmw p r od tacta 


omfS4u»ois 

Leading gtoss container maker 


Seeond quarter 

Revenue .... 

Hal profits 

Net per share 

Six mmnht 

HOWM 

Nat proms 

Not per share 


1984 

1983 

Second quart or 

1984 

1983 

S 

S 


3 

5 

801. 4m 

723Jm 

Revenue 

9083m 

889.1m 

10014m 

asm 

Net prom* 

403m 

302m 

OJtA 

0.70 

Net per there 

3b months 

135 

1.10 


1.4tM 

Revenue 

1.75bn 

1JS bn 

188.1m 

161 -2m 

Not profits 

504* 

3*n 

1.58 

132 

Net per share 

2.12 

130 


BANK dr HEW YOltK 
zotti Mgq eo t U.& tank 


ROWAN COMPANIES 
Contract drO&ng 
















pi'i 







KU 







CARNEn BANKS OP FLORIDA 
3001 Magnet U JL bank 


SOUTHEAST BAMKINQ 
32nd biggest IIS. bank 


Second garter 

Rovonuo 

Net profits 

Nat par a hare 

Six nontbi 

Revenue 

Net profits 

Net per share 


1984 

a 

1983 

a 

Socotid quarter 

1984 

a 

1983 

a 

— 

— 

Revenue 

_ 

_ 

2S3m 

203m 

Net profits 

162 m 

14.1m 

134 

1.14 

Net per share 

Six nwtfaa 


079 

— 

— 

Revenue 

— 

— 

433m 

38.1m 

Net protits 

324m 

2743m 

262 

233 

Net per shag 

-LBS 

137 


CONSOLIDATED PAMIRS 
Pulp and pa per 


SQUARED 

Electrical, el e c t r enlo product* 


Second quarter 

Revenue 

Not profits 

Net per start 

Six mont h s 

Revenue 

Nat profits 

Net per spare 


1984 

1983 

Second quarter 

1984 

1983 

S 

S 


a 

a 

176m 

1422m 

Revenue 

3382m 

2774m 

20.7m 

12m 

Net profits 

253m 

144m 

130 

1.10 

Net per share 

Six months 

031 

042 

347m 

2732m 

Revenue 

6644m 

5394m 

40.1m 

223m 

Net profits 

503m 

XJm 

329 

208 

Net per shore 

136 

045 


GANNETT 
PuMteMng. bn 


TEXAS on. AND OAS 

Natural gee, gam end oB explored on 


Second quarter 

Revenue 

Net praflto 

Net par shore 

Six months 

Revenue 

Net profits 

Net per share 


1904 

s 

491.7 m 
59.7m 
0.75 

9iasra 

945m 

1.18 


19S3 

S 

427 -2m 
525m 
(LEG 

8135m 

845m 

156 


Third quarter 

1983-841982-83 


S 

S 

Revenue 

.... 52BJ01 

4884m 

Net profile 

884m 

754m 

Net per Mere 

DM 

036 

Was Months 



Revenue 

... 139b«t 

14fan 

Net profits ........... 

... 255.7m 

217.1m 

Net per share 

142 

143 


Chrysler set to develop 
U.S. light truck plant 


BY TERRY DODSWORTH IN NEW YORK 


CHRYSLER U.S. is planning to add 
a further element to the expansion 
of its product range with a $500m 
investment in the development of 
its light truck plant in Warren, 
Michigan. 

The complex would involve the 
construction of five new facilities 
around the existing Warren assem- 
bly facility. This would bring to* 
gether all the major stamping com- 
ponents and assembly facilities on 

one site in the vicinity of Detroit, 
where Chrysler has Us headquar- 
ters. 

The project is the third large- 

scale venture on which Chrysler 
has embarked since setting its fi- 
nances on an even keel two years 
ago. 


In this period capital investment 
has once again begun to climb, 
reaching Sl.lbn last year after stag- 
nating at only 5456m in 1982 and 
S373m in 1383 when the company 
was in the process of recovering fi- 
nancial stability with the aid of the 
government-backed rescue plan. 

’ The first plant to be revamped in 
this development phase was the 
Windsor facility in Canada, where 
Chrysler makes its new medium- 

size van-shaped car, which has 
achieved an immediate impact in 
the U.S. market 

The second is the Stirling 
Heights plant acquired from Volks- 
wagen last year, and now being ex- 
panded to produce the group's new 


H-model compact car, due to be 
launched later this year. 

The new plant on which S150m 
will be spent this year, will also be 
linked to the launch of a new model, 
labelled the N’-body truck. This will 
be a small pickup that will take 
Chrysler into a sector of the light 
commercial vehicle market which it 
does not cover at all at present 

Over the last two years, the mar- 
ket for pickups and small vans, 
where Chrysler is represented with 
a range of medium-size products, 
has been one of the fastest growing 
sectors in the U.S. automobile in- 
dustry. 

The company’s sales of these 
kinds of vehicles have gone up by 
66 per cent so far this year. 


Hoffman-La Roche sees advance 


BY JOHN WICKS IN ZURICH 

HOFFMANN - LA ROCHE, the 
Swiss chemicals and pharmaceuti- 
cals concern, expects a further im- 
provement in earnings this year. In 
1983 group profits rose 16.8 per cent 
to SwFr 328m. 

The company said this expecta- 
tion p re-supposed that there would 
be no unfavourable development in 
exchange rates. In the first half, 
earnings had “generally developed 
satisfactorily." 


Group sales rose 7.4 per cent in 
the first half to SwFr 4.04bn. The 
comparison with the corresponding 
six months of last year excludes 
sales of subsidiaries sold by Roche 
in the second half. 

Sales of pharmaceuticals were 
“satisfactory," rising 7 per cent to 
SwFr 1.65bn in the first half, de- 
spite the effect of weak Latin Amer- 
ican currencies. Sales of vitamins 
and fine chemicals rose 3.6 per cent 


to SwFr 1.15bn, but sales to the ani- 
mal-feed industry were below ex- 
pectations. 

The flavours and fragrances divi- 
sion increased its turnover 1L2 per 
cent to SwFr 458m after a marked 
recovery in European markets. 
Good results from the U.S. medical 
service laboratories and the re- 
agents sector led to a 19.2 per cent 
rise in the diagnostics division. 


FT- CITY COURSE 

| LONDON 

li October — 29 November 
1984 

Over 3,000 managers and trainees from 
some 750 organisations representing all 
sectors of finance and industry have 
attended this course arranged jointly by 
the Financial Times and the City University 
Business School. 

The course is designed for employees in 
companies with interests in the City and 
provides a broader understanding of all 
aspects of the City’s operations and the 
factors that have made it a world financial 
and trading centre. The format comprises 
eight afternoon lecture programmes con- 
ducted by 23 distinguished City personal- 
ities, each an expert in his field. 

For further information, please contact: 

Financial Times Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 13S5 Telex: London 27347 


Fujitsu boosts profits forecast 


TOKYO — Fujitsu has raised 
its parent company current 
profit forecast for th$ year 
ending next March due to a 
continuing increase in demand 
for large and personal com- 
puters and semiconductors at 
home and abroad. 

The company now estimates 
current profit at a record 
YlOObn ($41 5m), compared with 
a forecast of Y92m previously 
and a peak Y79.3ni registered 
for the year ended last March. 

The company is to make a 
one-for-10 bonus stock issue to 
shareholders registered on 
March 31. 1985, and a ane-for-20 
bonus issue for those registered 
on March 31, 1988, fo pay back 
premiums on a capital increase 
due on August 30 this year. 

Data processing device sales 
are expected to exceed Y800bn. 
up from an earlier estimate of 
Y787bn and which compares 


with Y66l.34bn for fiscal 1983- 
84. 

Capital spending by the 
parent company In 1984-85 is 
expected to exceed Y200bn 
against Y175bn planned earlier 
and Y117.50bn in 1983-84. 

This is mainly because of an 
increase in planned semi- 
conductor division spending, 
which wil be considerably above 
the YlOObn originally intended 
after Y68.30bn in the latest 
fiscal year. 

Fujitsu also reveals that it 
plans to issue 48m new shares 
at market price with payment 
on August 31, and will raise 
additional funds on domestic or 
overseas capita] markets in 
February or March next year. 

The decision by ICL of the 
UK to stop marketing Fujitsu's 
Atlas 10 large mainframe com- 
puter will have little impact, 
because Fujitsu is supplying 


Amdahl brand computers to 
Amdahl of the U.S., which has 
a sales subsidiary in Britain, 
the company states. 

Amdahl will take over the 
servicing of ICL's Atlas cus- 
tomers. 

• A specially formed joint 
venture company, California 
Steel Industries (CSI). has 
signed a SI 10m agreement to 
buy Kaiser Steel’s Fontana Mill 
in Southern California, Kawa- 
saki Steel, the Japanese part- 
ner, announced in Tokyo yes- 
terday. The company said die 
joint venture, capitalised at 
850m, is 50 per cent owned by 
the Wilkinson group of Cali- 
fornia, with the balance held 
equally by Companhia Yale Rio 
Doce of Brazil and Kawasaki. 

Fontana will produce about 
700.000 tonnes of steel products 
a year. 

Reuter 


Asahi Glass lifts carbide stake 


TOKYO — Asahi Glass, Japan’s 
major glass company, yesterday 
revealed that it has become 
Nippon Carbide Industries Com- 
pany's largest shareholder. 

Asahi G lass obtained 6.1m 
shares of Nippon Carbide from 
Mitsubishi Chemical Industries 
and 900,000 shares from Mitsu- 
bishi Bank. The two purchases 
increased the glass company's 
shareholding to 7.4m shares or 
to total 13.65 per cent of Nippon 
Carbide’s outstanding shares. 
The purchase price is believed 
to be around Y260 a share. 

Asahi Glass. Mitsubishi 


Chemical and Mitsubishi Bank 
all belong ito the Mitsubishi 
group of companies. Currently, 
members of the Mitsubishi 
group total 44. 

By becoming major share- 
holder. Asahi Glass hopes to 
turn Nippon Carbide's earnings 
around to show a profit Nippon 
Carbide, which specialises in 
polyvinyl chloride and carbide 
products, has not paid a divi- 
dend for the past four years. 

Mitsubishi Chemical, the pre- 
vious major shareholder, bad 
assisted Nippon Carbide in 
restructuring its business, but 


Asahi Glass has taken over the 
role because its business is 
more closely connected -to that 
of Nippon Carbide. 

Asahi Glass has had a tech- 
nology and marketing tie-up 
with Nippon Carbide since 1955. 
Recently, though, the two com- 
panies also began to co-operate 
in the field of electronic parts 
and materials. 

As new major shareholder, 
Asahi Glass will send a repre- 
sentative from its company to 
Nippon Carbide, . the glass 
concern said. 

AP-DJ 


Bora! bids 
A$55m 
for balance 
of OCA 

By Lachlan Drummond in Sydney 

BORAL, THE Australian 
building products group. Is 
bidding AS55m (U.S.S46^m) 
to take full control of Oil 
Company of Australia, which 
is on the verge of a A$10Om 
gas development 
Boral swooped on the share 
markets yesterday after 

ann ouncing its bid of 90 cents 
for OCA’s ordinary shares 
and 55 cents for Its options, 
boosting its share stake from 
39 per cent to 48 per cent and 
its options holding from 11 to 
24 per cent, ending with an 
effective 43 per cent of the 
dilnted capital. 

Based on capital after the 
Jnly 30 exercise of options at 
35 cents, the hid values OCA 
at AS92m compared with the 
A$65m capitalisation based 
on the pre-bid share price of 
64 cents. 

Boral initially built its 
stake in OCA by taking np a 
defensive 10 per cent place- 
ment when OCA was under 
assault from the Hartogen 
Energy Group in 1982. 
Further purchases and last 
year’s acquisition or Hallo- 
gen's 42 per cent stake left it 
with its pre-bid springboard, 
bought at an average of 
around 50 cents a share. 

OCA has been valued at 
almost A$1 a share by brokers 
in recent reports on the basis 
of its minor shares of oil 
discoveries in the Cooper and 
E roman ga Basins in South 
West Queensland, promising 
exploration acreage and its 40 
per cent share of the Denison 
Trough gas fields, which 
contain some 176bn eu ft of 
gas. 

OCA and its 60 per cent 
partner, CSR, are currently 
seeking both sales contracts 
and authority to bnild a pipe- 
line la convert this potential 
to firm revenue dollars fn the 
central Queensland industrial 
centre of Gladstone. 

The gas development is 
likely to cost A$100m to 
AS120m and will generate 
annual revenues of at least 
A$40m. 

Boral is a major industrial 
force in Australia and will be 
in a strong position to 
provide the funding for the 
Denison gas development and 
also will benefit from access 
to the A$24m of exploration 
tax losses built np by OCA, 
worth around A$llm lo 
Bond's bottom line should It 
gain 100 per cent control of 
the oO group. 

Sharp advance 
by Pernas 

KUALA LUMPUR — 
Malaysia’s government-backed 
National Trading Corporation 
(Pernas) has announced pre- 
tax profits of 60.94m ringgit 
( US$26. lm) for the year 
ended January 3L np 7 LI per 
cent over the previous year. 

Tunkn Shari man Sul al man , 
the Pernas chairman, said 
that turnover was 859.49m 
ringgit, up 16.2 per cent. After 
tax of 34.6m ringgit, net 
profit rose by 180.6 per cent 
to 2<L3m ringgit. 

The chairman predicted 
that profit for this year would 
be even higher. 

AP-DJ 


All these securities having been sold, this announcement appears as a matter of record onfy 

The Bank of Nova Scotia 

(a Canadian Chartered Bank) 
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JAPANESE COMPANY RESULTS 


FURUKAWA ELECTRIC 

1 Wire/Cable/ Non -ferrous Metals 


Year to 

Mar *84 Mar *83 


Y 

Y 

Revenues (bn) 

578 

531 

Pre-tax outfits (bn) ... 

4.70 

3.04 

Net profits (bn) 

1.61 

10.58 

Not per share 

3.13 

11.14 

CONSOLIDATED 



t Loss. 



| HITACHI CHEMICAL 

Year to 

Mar *84 Mar *83 


Y 

Y 

Revenues (bn) 

30« 

263 

Net profile (bn) 

4.09 

2 81 

Net per share . 

26.08 

18.64 

CONSOLIDATED 



| hitachi Maxell | 

Magnetic Tapes 



Year to 

Mar *84 Mar *83 


Y 

Y 

Revenues (bn) 

172.39 

164.48 ] 

Pre-tax profits (bn) ... 

38.34 

38.78 

Net profits (bn) 

17 71 

18.52 

Net tter share 

182 


CONSOLIDATED 



irwTr^iTT i mm 

Electrical Fittings 



Six months to 

May *84 May *83 1 


Y 

Y 


274 

260 

Pre-tax profits (bn) ... 

14.55 

13.27 

Net profits (bn) 

6.90 

6.89 

Net per share 

14.31 

14.36 

Dividend 

5 

S 

oB 




VCR Mjkor 



Six montho to 

May *84 May *83 


Y 

Y 

Revenues (bn) 

129 

86 

Pre-wx profits (bn} ... 

16.68 

985 

Net profit* (bn) 

6.39 

4.67 

Net per share 

40.38 

32.60 

Dividend 

6.26 

6-25 

PARENT COMPANY 




1 Trart4fofn'*ri ( Central Systems 


Year to 

Mar *84 Mgr *83 


Y 

Y 

Revenues (bn) 

105.6 

■NA 

Pre-tax profits (m) ... 

156 

NA 

Net profile (m) 

6.75 

NA 

Net per share 

4.22 

NA 

CONSOLIDATED 



* Accounting change 

t Less. 


| MITSUBISHI HEAVY INDUSTRIES 1 

1 Heavy Mechinaiy/Shipbuildinn 


Year to 

Mar '84 Mar *83 1 


Y 

Y 

Revenues (bn) 

3.330 

2.961 

Pre-tox profits (bn) ... 

60.62 

38.22 


27 38 

24.75 


10.83 

9-63 




l JW—— 1 

Revenues (bn) ......... 

46.05 

44.22 

Year to 

Mar *84 Mar '83 


Y 

Y 

Pre-tax profits (bn) ... 

3.38 

1.99 

Net profits (bn) 

1.44 

1.09 

Nat per share 

13.S6 

13.73 

CONSOLIDATED 




SANKEN ELECTRIC 


Semiconductors 

Year to Mar *84 Mar *88 

y Y 

Revenues fbn) 4.92 36.15 

Pre-tax profits (bn) ... 3.72 0.28 

Net profits (bn) 1.67 fO-162 

Net per share — 40.6 — 

CONSOLIDATED 
t Loss. 


SHARP 

Electrical Appliances 

Veer to Mar *84 Mar "83 

V Y 

Revenues (bn) ... 1,017 898 

Pre-tax profits (bn) ... 72.78 62.19 

Net profits (bn) ...... 38.07 29.9 

Net per share 53.79 43.14 

CONSOLIDATE 

SUMITOMO METAL MINING 

Year to Mar *84 Mar *83 

Y Y 

Revenues (bn) 381.73 279.04 

Pre-tax profits (bn) ... 5.69 0-94 

Net profits (bn) 1.42 0.87 

Net per share 3.66 2.5 

CONSOLIDATED 


QAF Holdings plans 
Singapore listing 
by reverse takeover 


BY CHIUS SHERWEU. IN SINGAPORE 


A BRUNEI company backed by 
the sultanate’s royal family has 
reached agreement with. Ben 
and Co., the Singapore food 
trading and processing concern, 
on the terms of a takeover 
which would give it a listing on 
the Singapore stock exchange. 

The company. QAF Holdings. 
Is controlled by Prince Mohamed 
Bolkiah, the Sultan’s brother 
and Brunei’s Foreign Minister, 
and Is one of the fastest grow- 
ing locally-owned companies in 
Brunei. 

Details of the agreement, 
which must still be approved by 
the Singapore authorities, 
remain under wraps. But Ben 
said yesterday that negotiations 
With QAF were for the company 
to acquire all OAF’S issued 
share capital, which could make 
it in effect a reverse takeover 
which will give QAF a “hack- 
door entry” to the stock 
exchange. 

Ben is a 67 per cent-owned 
subsidiary of Straits Steamship, 
which was takn over in the 
middle of last year by the 
Singapore government-control- 


led Keppel Shipyard. Both 
Straits and Ben have since 
reported losses, and Ben’s 
shares were suspended 12 days 
ago after speculation about a 
takeover. 

For Keppel, the QAF move 
would mark the first important 
rationalisation of its interests 
since it acquired Straits Steam- 
ship in a deal which valued the 
company at S3500m (US$234m>. 

QAF has half-shares in Fitz- 
patrick supermarkets in Brunei, 
Reading and Bates, the U.S. oil 
services concern, and an airline 
catering venture. It also hzz 
interests in Canier, the air- 
conditioning company. The 
value of QAF is put at around 
SSSOm (the Singapore and 
Brunei currencies are at parity). 

The Brunei royal family has 
other interests in Singapore, in- 
cluding the Royal Holiday Inn 
hotel. It had been thought that 
QAF would seek a listing 
directly, but among other things 
it lacked the five-year track 
record the Singapore exchange 
demands. 


Lee Kim Tab goes public 
with 20m share offering 


SINGAPO RE— L ee Kim Tah 
Holdings (LKTH), a family- 
controlled holding concern with 
interests in construction and 
property development, is going 
public with an initial offering 
of 20m shares of 50 cents par 
value, priced at S$1.50 a share. 

The group, which includes 
five 100 per cent subsidiaries 
of LKTH, recorded sharp in- 
creases in profit over the past 
five years, partially because of 
the designation of its flagship 
construction company, Lee Kim 
Tah (Pte), as a “core contrac- 
tor ” in the Government’s public 
housing programme. 

After-tax earnings rose from 
SS260.000 in 1979 to S8921.000 
in 1982. In 1983. group profit 
after tax surged more than 18 
times from the previous year 
to S$18.4m (US$8-6m). Much of 
the 1983 profit, however, was 
derived from completion of a 


single S$27m property develop- 
ment project For the current 
year, the directors project 
group aftertax earnings of not 
less than S$10m. 

Ihe p ublic offering will 
increase LKTH's share capital 
to 80m shares from 70m, since 
half of the shares up for sale 
are being sold by members of 
the Lee fa mily. After the public 
offering, LKTH will remain a 
subsidiary of LKT Holdings, a 
private investment holding 
concern of the Lee Kim Tah 
family: LKT Investments owns 
48m LKTH shares, or 60 per 
cent of the enlarged share 
capital. 

The development Bank of 
Singapore is acting as lead- 
manager and underwriter of the 
Issue, which closes August 1. 
Standard Chartered Merchant 
Bank Ada is co-managing the 
offering. 


The Royal Bank 
of Scotland pfe 

US$75,000,000 Floating 
Rate Capital Notes 
due 1986 to 1994 

For die three month period 
16th July. 1984 to 16th 
October. 1984, the Notes will 
bear an interest rate of I2Ka% 
per annum. Interest payable 
on 16th October, 1984 


Bonkers Trust Company, 
London 


Kingdom of Sweden 

VS. *130000,000 Floating Rate 
Notes Due January 1995 
For the six months 16th July, 1984 
to 1 6th January, 19S5 the Notes 
wil] carry an interest rate of 13ti«% 
per annum with a Coupon Amount 
of U.S4 16690.97. 

Bankers Trust Company, 

T An^im 

Fiscal Agent 


TA1SEI | 

Construction 



Year to 

Mar *84 Mar *83 


Y 

Y 

Revenues (bn) 

... 1.C7B 

1.012 

Pre-tax profits (bn) 

35.16 

36.23 

Net profits (bn) ... 

... 1354 

13-97 

Not per share 

... 17.48 

18.06 

CONSOLIDATED 



TAKEDA CHEMICAL INDUSTRIES j j 

Pharmaceuticals 



Year to 

Mar *84 Mar *83 1 


Y 

Y 

Revenues (bn) 

... 530.93 

519.45 

Pre-tax profits (bn) 

... 52.78 

51.78 

Net profits (bn) ... 

... 24 48 

26.22 

Net per share 

CONSOLIDATED 

... 31.82 

37.71 


Synthetic fibres 



Year to 

Mar *84 Mar *83 1 


Y 

Y 

Revenues (bn) 

... 680.32 

497.24 

Pre-tax profits (bn) 

._ 27.95 

19.74 

Net profits (bn) ... 

14.10 

7.44 

Net per share 

CONSOLIDATED 

.. 18. tB 

9.79 



Malayan Banking 
Berhad 


US$60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche B 
In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 18th duly 1984 to 18th October 1984 
has been established at 12y« per cent per annum. 
The interest payment date wil be 18th October 1984. 
Payment which will amount to US $7,786.46 per 
Certificate, will be made agarist the relative 
Certificate. 

Agent Bank 

Bank of America Internationa! Limited 




Banca Nazionale delTAgricoltura S.pjV. 

( incorporated with limited liab i l i ty in. the Republic 0 / Italy) 

London Brandi 

(licensed deposit-taker) 

USS7S, 000,000 

Floating Rate Depositary Receipts due 1991 

In accordance with the provisions of the Certificates, notice is 
hereby given that the Rate of Interest for the Interest Period 
ending on 18th January, 1985, has been fixed at 12i% per 
annum. The Coupon Amount will be U.S.$6, 580.56 and will be 
payable on 18th January, 1983. against surrender of Coupon 
No. I. 

17th July. 1984 

Manufacturers Hanover limited 
Reference Agent 


WE ARE PLEASED TO ANNOUNCE 
THAT THE FOLLOWING HAVE JOINED US 


ANTHONY DYSON 


MARTIN CLARKE 
NORIKO WATANABE 
BRADLEY ROOD 
MICHAEL PRATT 
AMANDA DE1GHTON 
SUE DAY 


JON MANN 
MICHAEL FINCH 
MASAKO IWAMOTO 
KAREN PHILLIPS 
EDDIE DIAS 
MICHAEL CLARK 


REPUBLIC NATIONAL BANS OF NEW TORS 


GiLLETT HOUSE, 

55 BASJNGHALL STREET. 
LONDON EC2V 5DU. 


TELEPHONE: pi-726 4521 
TELEX: 889217 
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YUGOSLAVIA’S protracted 
economic crisis, now in its 
fourth or fifth year, is begin- 
ning to change the political 
system. This link between 
economic cause and political 
effect should not come as a 
surprise in an officially Marxist 
country. But, still, many Yugo- 
slavs do not like what they see 
happening. 

The controversy Is not so 
much about changes in the sub- 
stance of Yugoslav socialism, 
towards greater reliance on a 
market economy with free 
pricing; flexible exchange rates 
and real Interest rates and 
partial acceptance of some of 
capitalism’s 41 evils " or disci- 
plines of closures and unemploy- 
ment. 

That is bound to be painful 
if yon have long been feather- 
bedded and protected in your 
company, local republic, and 
national economy by regulation 
or effective monopoly. 'What is 
disliked even more is changes in 
the style of Yugoslav socialism, 
towards a greater role for the 
federation over the eight 
republics and provinces. 

Distinctive system 

Style — how you do something 
—is just as important in Yugo- 
slavia as substance — what you 
do. This is not just because it 
is a Mediterranean country. The 
credo which Tito bequeathed to 
Yugoslavia has three slogans, 
all about Yugoslavs “ doing 
their own thing,” at various 
levels without defining what the 
a< thing ” should be: “ non- 

alignment” in foreign policy 
with either East or West, 

“ equality of nationalities ” 
allowing republics and pro- 
vinces to manage much of their 
own affairs, and u self-manage- 
ment" permitting and indeed 
requiring workers to run their 
own businesses. 

None of these elements in 
the Yugoslav system is under 
frontal assault. Xf they were, 
Yugoslavs who are as defensive 
as they are proud of their 
home-grown and distinctive 
system, would resist strongly. 
Yet the more perceptive Yugo- 
slavs see change being effected 
in concrete ways. ' 

For a start, Yugoslavia has 
had to call in the International 
Monetary Fund again this year 
for a further standby loan- 


Efforts to find a solution to the country’s 
protracted economic crisis have forced a marked 
change in the style of Yugoslavian socialism 


adjustment programme, after 
three years of IMF assistance in 
2981-63, and has had to swallow 
tougher fund prescriptions (see 
article on economy). 

This in no way jeopardises 
Yugoslavia's political non-align- 
ment, though following IMF 
prescriptions aligns Yugoslavia 
more with Western economic 
practices. This, however, lias a 
psychological impact on a 
country where self-reliance is 
part of the official theology. 

A second and more signi- 
ficant factor has been the 
pressure by foreign creditors on 
Yugoslavia to strengthen and 
centralise its financial system. 
This has led to the National 
Bank in Belgrade, hitherto one 
of the weakest in the world, 
being given powers to control 
foreign borrowing and, for the 
present to act as guarantor of 
new loans from abroad. 

The third, and new. factor Is 
the nature of the policies which 
the IMF has been insisting on 
this year. Previously, the fund 
has tolerated the Yugoslav 
authorities’ practice of using a 
variety of administrative wage 
and price controls to help meet 
agreed-upon austerity targets. 
These controls have not worked 
well, largely because wage, 
price and tax policies are 
heavily influenced by Individual 
republics. 

This year the IMF has per- 
suaded Yugoslavia to rely 
almost exclusively on monetary 
mechanism — chiefly interest 
and exchange rates. These 
happen to be in the undisputed 
control of the federal authority. 

A further weakening of 
republics' power in this domain 
is the reform last month which 
allowed the National Bank's 
board of governors (made up of 
heads of republican central 
banks, akin to the UJ5. Federal 
Reserve system) to take deci- 
sions by majority vote, not con- 
sensus as in every other walk 
of Yugoslav life. 

The result of all this may be 
not to alter the self-manage- 


ment right of Yugoslav com- 
panies but to stem an abuse 
whereby any enterprise in diffi- 
culty could run to its local 
republican government and get 
a fresh slice of cheap credit or 
a price increase -to help it out 
of trouble. 

There is talk by some 
federally - minded Yugoslav 
politicians and academics of 
wider political reform, such as 
narrower definition of the 
republican right of veto, and 
more use of majority-voting to 
speed up decision-making. But 
without the pressure of events 
that has existed In the economic 
field, it is likely to remain just 

talk. 


Yugoslavia's 
external accounts 
(8m) 


Jan-Mar 

Jan-Mar 


1983 

1984 


in 

m 

Merchandise 
trade balance 

-326 

-151 

Invisibles 
trade balance 

+198 

+280 

Current account 


balance 

-138 

+129 


Even in the economic field, 
the federal government has felt 
compelled again and again to 
stress that it is not usurping 
any powers. 

Yet, federal ministers admit 
privately that the IMF has 
given them the s up port they 
have hitherto lacked from other 
institutions inside the country 
in dealing with recalcitrant 
republics. 

This may change with last 
month's selection of a new 
nine -man presidency. With one 
representative from each 
republic and province plus the 
communist party presidency, 
this acts as collective head of 
state. All but one man is new, 
Tfisirlng it an unusually clean 
sweep in Yugoslavia’s rotating 
system of government. 

The new men In the presi- 
dency are also considered 


stronger characters than their 
predecessors, particularly Mr 
Stane Do lane of Slovenia, once 
tipped as Tito's successor as 
communist party chief before 
rotation was introduced there, 
Mr Branko Mlkullc of Bosnia 
who pulled off an organisational 
coup in this year's Sarajevo 
Winter Olympics, and Mr Josip 
Vrhovec of Croatia. 

Time will tell whether the 
new presidential team proves 
more federally-minded. its 
members certainly have more 
federal experience than their 
predecessors, and in their new 
posts their key role is to bang 
republican leaders’ heads to- 
gether to get national decisions. 
If they succeed, they fill at least 
part of the growing leadership 
vacuum left by the party — the 
League of Communist of Yugo- 
slavia (LCY). 

A parallel with Poland is not 
too far-fetched, with the crucial 
difference that the party in 
Poland has self-destructed, 
while in Yugoslavia it is, in a 
most unLeninist way, almost 
bowing out of leadership. With 
the flowering of self-manage- 
ment In the 1960s and 1970s tne 
LCY itself has had little 
administrative role, though all 
members of the presdency and 
government carry party cards. 

In the crucial national issues 
of the early 1980s it has taken a 
back seat, with the LCY central 
committee tending to ratify or 
pontificate on decisions taken 
elsewhere. It does not lead 
because it cannot A conglo- 
merate of republican commu- 
nist parties, it has set its face 
against re-organising itself 
along national Yugoslav lines. 

Mr Jure Bilic, a member of 
the presidency of the LCY cen- 
tral committee (equialent to a 
Politburo post in a Soviet bloc 
country), says “ the party 
should one day wither away like 
tiie state.” He puts that time 
off in a far-distant utopia, but 
one wonders. 

Certainly, the LCY seems to 
have little quarrel with the sub- 


stance of the new changes in 
Yugoslavia. " We are encourag- 
ing the private sector, because 
there is still a dearth of supply," 
Mr Bilic says. “ The unpleasant 
effects of market forces — the 
income inequalities and bank- 
ruptcies — cannot be totally 
avoided, only mitigated,” he 
says in a resigned air. 

But the style of change is 
another matter. The LCY may 
be opening up a vacuum, but 

it certainly does not want any- 
one else filling it One of the 
more dramatic warnings came 
in April when Mr Milo van 
Djilas, the wartime consort of 
Tito who has long been Yugo- 
slavia’s most famous dissident 
was briefly arrested with 27 
other "free-thinkers" at a dis- 
cussion group In Belgrade. “We 
wanted to show Djilas and the 
others that they cannot do what 
they want all the time,” Mr 
BiUc says. 

Forceful warning 

But Mr Djilas stoutly main- 
tains that nothing discussed at 
that Belgrade meeting, on the 
issue of Yugoslavia's nationali- 
ties problem, went much beyond 
what has been appearing in 
the Yugoslav press. He believes 
the police only arrested the 
group because he, Djolas, has 
long been a lightning rod for 
the authorities to strike, and 
it was the first time he had 
addressed this group. Thus it 
was. as Mr Bilic confirms, a con- 
venient chance to send a wider 
warning to dissidents and poten- 
tial dissidents. 

The authorities put some 
force behind their warnings last 
month when they re-arrested 
five of the Belgrade group to 
face various charges of making 
"hostile propaganda” and form- 
ing an “illegal group." A sixth 
man was held in Sarajevo for 
proposing that Yugoslavia’s 
complex ethnic map be redrawn 
from eight republics and pro- 
vinces into four republics. 

There is, too, an increasing 
number of individuals, so far 
out of harm's way. who feel that 
Yugoslavia's political debate, 
let alone its appallingly obtuse 
political vocabulary, has grown 
stultified, and needs fresh air. 
These people are being listened 
to. For instance, Mr Branko 
Horvat, the Yugoslav economist 
and one of those nominated for 



Key figures In Yugoslavia’s new presidency. From left to right: Mr Stane Do lane, Mr Branko 

Mikulic and Mr Josip Vrhovec 


last year's Nobel prize, has 
been drawing packed audiences 
in Zagreb and Belgrade for his 
denunciations of the mismatch 
between the abilities and privi- 
leges of the party elite. Signifi- 
cantly, too, he is getting his 
views into the press. 

Considering its stormy his- 
tory, Yugoslavia is a fairly 
liberal place with relative free- 
dom of press, speech and travel; 
Mr Djilas is virtually the only 
Yugoslav unable to get a pass- 
port. To Western journalists 
who raise human rights issues, 
Yugoslav officials tend to end 
up muttering darkly about such 
publicity only serving Soviet in- 
terests. 

Yugoslavia does not have to 
try very hard to play East and 
West off to its own advantage. 
Its strategic location, between 
Nato and the Warsaw Pact, does 
that for it, and it?ver more suc- 
cessfully than at the present 
time of acute East-West tension. 
Belgrade officials maintain that 
Yuglavia suffers from this ten- 
sion, but in concrete terms can 
only point to the economic bur- 
den of trying to match the arms 
race on either side of Yugo- 
slavia's borders. 

Both sides have recently in- 
creased economic assistance. 
Some 25 Western countries — 
neutral as well as Nato mem- 
bers — granted Yugoslavia some 
$lbn in special aid last year. 
Not to be outdone, the Soviet 
Union supplied an extra 2m 
tonnes of oil to Yugoslavia, at 
a time when it was actually 
freezing shipments to its allies. 
Belgrade officials report that 
their relations with Moscow and 
Washington have never been 
better. David Buchan 


Yugoslavian Trade 1983 


Exports 
TOTAL S9-8bn 


$ billion 


Imports 
TOTALS 12-09 bn 



Comecon 


Samm: foruigo 7mdm Minittry.fagHxlo 


The start of 1984 has seen 
substantial changes in the 
pattern of Yugoslav trade 
compared to last year. Dr 
Mitenko Boj antic, the trade 
minister, says, and on the 
whole, he believes the 
changes are positive. 

The hard currency trade 
deficit was pruned back to 
$193m in the first four 
months of this year, compared 
to $437m in the same period 
of 1983, with exports to the 
industrialised West picking 
np in late spring, and more 
than offsetting a disappoint- 
ing performance in the Third 
World. Dr Bojanic believes 
the country Is well on target 
to keeping its 1984 hard cur- 
rency trade deficit to within 
$1.4bn. (it was $LSbn last 
year). 

The basic switch has been 
towards more convertible cur- 
rency trade with capitalist 
and developing countries, to 


finance debt servicing, and a 
reduction in barter trade with 
Comecon countries — a trend 
expected to continue this 
year. 

Government officials say 
that as hard currency exports 
improve, so the volume of 
Imports from the West will 
pick up. Indeed, Yugoslavia 
is committed by its present 
agreements with the IMF and 
World Bank to liberalise 
administrative controls which 
still cover 80 per cent of all 
imports. 

Nonetheless, according to 
the 1984 plan (a statement of 
intent rather than an exact 
prescription in the ease of 
Yugoslavia), Import growth 
will lag behind that of ex- 
ports. The plan target is for 
hard currency imports to rise 
by 8 per cent this year, com- 
pared to a 20 per cent hoped- 
for increase in convertible 
currency exports. 



These words are not only the motto of the top Olympic athletes, but they are at the same 
time the motto of all who strive for utmost achievement in other fields as well. 

To achieve the utmost results there is only one way: 
the way of sustained effort and hard work. 

And that is our own way, too. 

In 35 years, 1SKRA has become the greatest- Yugoslav electroindustrial firm with almost 
100 production plants, marketing and research organizations, giving work to more than 
30,000 employees, of which mostly are highly skilled specialists. Two thousand experts 
dealing with R + D activities pave the way for the production of sophisticated products 
and systems, covering especially the fields of electronics, etectromechanics and elec- 
trooptics. 


Range of our products: 

• telecommunications 

• computers 


• measurement and con- 
trol equipment 

• automation equipment 

• electronic and electro- 
mechanical components 


• electric and electronic 
equipment for motor 
vehicles 

• consumer electronic 
equipment 


We have established a network of 26 trading companies, representative offices and pro- 
duction plants all over the world. Our clients are to be found in 60 countries. 


Q9P 

i Iskra 

For more informations contact our bead office 

ISKRA. 61001 Ljubljana, Trg tevolucije 3. Yugoslavia. leL ini -+38 61 213213. latex 31 3S6 ywskexp 


rs 


you can rely on us 

Our experience covers all decisive fields in the progress and 
development of national economies in more than 70 
countries, spanning five continents. 

We are backed by a modem organisation of production and business 
management and by scientific research and application of up to date 
technology, high quality production with competitive costs and a staff 
potential comprising 22,000 employees including 3,600 with university 
degrees, within 44 factories, marketing departments and other 

organisations. 

Today we can claim many years experience and a reputation for reliability in the field of: 
designing, manufacturing, testing, installing and maintaining electrical equipment 
intended for power generation, transmission and distribution, 
design and construction of projects and complete electrical 
power supply plants, metallurgy plants, mining, oil, petrochemical 
and process industry, railroads, shipping and of-shore plants. 




Tawing Bi transformers 300 MVA 


RADE KDNCAR 
power for good 


»Rade Konftar- Electrical Industries, Products, Equipment, Plants, Yugoslavia, 
41000 Zagreb, FaHorovo total fete 22; phone 561-022, telex: 21-159; 

• Greet Britain: Ingra. Impart Buildings 56, Kingsway, London WC2. phone: 01 -405-7543*4; telex 263348 

• Fed. Republic of Germany-, c/o CEFRA B.mb H. Frankturt/M. U»nen Str. 37-39/LX. phone: (0611) 
71-96-122, latex: 04-13409 and 04-13578 CEFRA □ • Itaty.'-Rade KonCar* Etettromeeearaea Sr.l. 
Via Manm 3 - 20121 Milano. phone: 654-657, 667-139 (prefix 02), telex: 321210 RAKOMI • Franc*; 
c/o Soosta Commefoate Franco-yugoslave, 420 Flue St-Honore. Paris 8, phone: 260-34-75. taler, 
FRANYUG 220311 Pans * Czechoslovakia: Praha 1. Vetosiavtnova 6/1, phone: 2312098, 266079, 
telex: 12-12-50 ■ Poland: Warszawa, Szpitalna 6. phone: 26-60-31/160, latex: 81-34-04 • USSR: 
c/o KommertesKo-tehnifieskoie Bjuro pri Pc*ol£tva SFF Jugoslav*. Moskva. Mosfiijmovskap 42, 
phone: 147-85-10. telex: 414332 YU ZPP SU ■ Arab Re p ub lic of Egypt' Ingra Branch Office, Cairo 13, 
Adel Hussein Rosiom str-Ooklty, P.O.Box 798. phone: 650-170, telex: 93375 INGRA UN. Cables: 
DEUNGRA CAIRO * Democratic Republic of Germany: -Jogobiro-, Herman matteni Strasse 45/11 104, 
Bertn, phone: 282-64-67, telex: 114264 ■ Mamie Republic of tope: In^a Branch Office Tehran 84 
Sepahbaa Ghavaru. phone- 828-343. 836-457. teter. 212884 JHP IR » Republic of Iraq: Ingra Branch Office 
Baghdad A! Wahda Sec 904 street 50/House 8/1. P.O.Box 3270. phone: 97-260, telex: 212-738 INGRA IK 
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YUGOSLAVIA 2 


Engineering, projects, 
consulting, 
contracting and 
investing companies! 


Light at the end of a two-year tunnel 


Economy 


DAVID BUCHAN 


When making projects for or constructing 
irrigation systems, water works, sewer systems 
and other underground structures and building 
constructions choose among the following 
products from our manufacturing programme; 


0 sulphate resistant autoclaved asbestos-cement 
pressure and sewer pipes, corrugated and flat 
sheets, 


^ Portland and special cements, among them also 
sulphate resistant cements in accordance with the 
standards ASTM C 150, type V, and BS 4027. 


We have over sixty years' experience in the 
production of cement and asbestos-cement 


S roducts as well as in their application, and in the 
elds of chemistry and technology of building 


fields of chemistry and technology of building 
materials from our manufacturing programme we 
can co-operate also in the areas of research, 
consultation and the sale of technology. 


Information ami Sales: 


SALONIT ANHOVO, Commercial Department 

65001 Nova Gorica. PO Box 68 

Yugoslavia - Telephone: (065) 24-411 

Telex; 34 320 anhovo yu - Telegram: salon it nova gorica 



® SALON IT 
ANHOVO 


industry of building materials, anhovo 
Yugoslavia 


YUGOSLAVIA COULD be out 
of its economic crisis within 
two years. That, at least, is the 
optimistic scenario that can be 
constructed out of the following 
claims and commitments: 

• Yugoslavia Is at last earning 
enough hard currency with 
exports to cover imports and 
interest on its large debt. 
Evidence: a $300m surplus on 
current account last year, which 
it is hoped will increase to 9500* 

$800m this year. 

• By April 1985, Yugoslavs will 
be paying on their borrowings 
an interest rate equal to. or 
slightly higher than, their 
exorbitant inflation rate. This 
would put a final end to the 
borrow-and-spend mentality that 
has bedevilled the attempt of 
the past four years to reduce 
demand to balance with supply. 
Commitment: real interest rates 
within a year is the key pledge 
Yugoslavia has made to the 
International Monetary Fund, in 
return for getting another 
standby credit this year. 

• By 1986, Yugoslavia will be 
able to start shouldering the full 
bill for its improvident past. 
That is to say, after next year it 
will no longer have to ask its 
Western creditors for reschedul- 
ing, or delayed repayment of 
debt principal. Is there aqy 
hard evidence or commitment 
for this? No. But Mrs Milka 
Planinc, the Prime Minister, 
says this is “ realistically 
possible.” 

But, to (take the optimistic 
view, you have to ignore two 
things : Yugoslavia's recent 

track record as a country where 
the decentralised economic 
system Oakes unusually long to 
adjust it© change; and its cur- 
rent severe problem of inflation. 

It is inflation — retail prices 
rose 52 per cent between April 
1983 and April 1984 — that 
could destroy <tfce govemment- 


JMF strategy. If interest rates 
cannot be raised, and the 
dinar’s international value 
lowered, fast enough to match 
inflation, then there will be 
Hole curbing of domestic 
demand. Yugoslav manufac- 
turers will find it easier and 
more profitable to sell at home 
than abroad, and exports will 
slow. 

The Planinc gover nm ent also 
has good political reason to fear 
inflation. No other cost of 
adjustment is as widely spread; 
unetmploymem has stayed 
steady at around 930,000 
because of the Yugoslav unwill- 
ingness to dose all but the 
greatest nsisinvestmeats, and in 
any case it is unequally spread, 
with .the jobless rate varying 
from a mere 1 per cent to 2 
per cent in rich Slovenia in the 
north to 10 per cent to 20 per 
cent in the poorer southern 
republics. 

Twice in (the past year the 
government has lost its nerve 
about inflation, and imposed 
adnunasArative price controls 
against its better economic 
judgment and against the ex- 
press wishes of the IMF which 
has now been supervising the 
Yugoslav economy (through 
loan -adjustment programmes) 
since early 1981. 

The second price “ freeze,” 
imposed in December 1983, is 
now coming to a messy end. 
Messy, because of a govemment- 
IMF disagreement. At the start 
of May the government said it 
was freezing the prices of 55 
per cent of all categories of 
goods, mainly finished consumer 
goods, while 35 per cent (in- 
dustrial intermediate goods) 
would still be subject to price 
negotiation between producer 
and retailer and the remaining 
10 per cent (raw materials and 
electricity) would stay under the 
federal government's thumb. 

But, as with so many things 
in Yugoslavia, appearances were 
deceptive. When the mucb- 
heralded surge in consumer 
goods prices did not occur last 
month, the IMF discovered that 


the government was still de- 
manding a 30-day notification 
period even on increases in the 
so-called free price category. 

Believing that Yugoslavia was 
thus reneging on one of its 
standby loan conditions, the 
IMF. for a time, refused to pay 
out the first tranche of its 5370m 
credit for 1984, a refusal which 
would have jeopardised all 1984 
debt rescheduling with western 
banks and governments. How- 
ever, a compromise has been 
reached, with Yugoslavia agree- 
ing to scrap the notification pro- 
ceedure before it gets its second 
IMF Joan tranche in September. 

This has been a minor dis- 
pute, but on a major issue. The 
IMF wants to see free pricing 
in Yugoslavia and an interest 
and exchange rate policy re- 
sponding automatically to mar- 
ket and inflation conditions. 
Yugoslavia agrees on this as a 
goal, but almost all Yugoslavs 
— from government ministers, to 
bankers and businessmen — be- 
lieve their heavily regulated 
economy can only reach this 
goal gradually. 

They complain that the Fund 
has just taken its standard mone- 
tarist programme off its Wash- 
ington word-processor, typed in 
“Yugoslavia” at the top, and 
sent it off to Belgrade for signa- 
ture, without regard for local 
peculiarities. And. as they point 
out and no one can deny, there 
is plenty that is peculiar about 
Yugoslavia. 

The chief of these Is its in- 
ternal disparities, the six-to-one 
gap in average income between 
its richest and poorest regions. 
There have always been those, 
particularly in the poor south, 
who have argued that Yugo- 
slavia can only function with a 
high growth rate (as foreign 
loans gave it in the 1970s). 

As Mr Dragoljub Stavrev, 
prime minister for Macedonia 
at the southern end of the coun- 
try, points out, those four yea^s 
of austerity have hit the poorest 
regions harder than the richer. 
The ability of Slovenia with vir- 
tually zero unemployment, 
several wage-earners to each 


family, good social security, a 
multiplicity of small and med- 
ium size companies which are 
financially sound, and a very 
healthy export and hard cur- 
rency position, to withstand the 
current austerity is of a quite 
different order than, say, Mace- 
donia, with 13 per cent unem- 
ployment, a predominance of 
financially shaky large enter- 
prises, and a chronic foreign 
debt and export problem. 

These regional anxieties have 
been accentuated by the 
tougher conditions which the 
IMF has imposed this year. De- 
spairing of the way Yugoslavia 
has fiddled administratively 
with IMF-agreed austerity mea- 
sures over the last three years 
so as to dilute their effect, the 
IMF has now pushed for auto- 
matic mechanisms, such as real 
interest rates for all and mea- 
sures to prevent companies 
evading bank credit curbs by 
simply piling debts np with 
each other. 

Across-the-board policies like 
this, if really implemented, 
would ring the death-knell for 
much of the “ special interest ** 
politics played in Yugoslavia. 
Hence the cries of protest 

Even those Yugoslavs who 
accept the IMF goals, and they 
include most in the 

richer republics a 3 well as the 
federal government are wor- 
ried about the pace of change 
which they have agreed to this 
year. The federal authorities — 
the government and the nat- 
ional bank — feel that they were 
already making some progress, 
before agreeing with the IMF 
is March to new terms. 

The December 1983 price 
freeze was only imposed after 
a hefty increase in raw mat- 
erial, energy and transport 
prices, as requested by Die 
World Bank (see separate 
article) as well as the IMF. 
Those increases, which will be 
continued later this year, were 
long overdue and widely 
accepted. 

IN A, the Yugoslav oil major, 
naturally welcomes the oil and 


You are looking for a reliable A efficient General Contractor? 
iMOS 

IS YOUR BEST CHOICE — 


Looking to long-term solutions 


WHY T 

IMOS Is the leading Yugoslav general contractor's association. Our 15.000 
workers equipped with advanced technology realise yearly a U5S400rn 
turnover on building aiiea in Yugoslavs. Western Europe. Middle East and 
North Africa. 

Wa have acquired wide experience as general or sub -contractors in the 
execution ot construction protects for the needs of: 

* Housing • Tourism and Leisure * Commercial and Public fad) Idea 
■ Water supply, wear treatment and sewerage * Agriculture and industry 
■ Civil Engineering 
Far mere details please contact: 


The World Bank 


DAYDSUCHAN 


[I 1] ^51 ENGINEERING. Uojkova 4. Ljubljana 
Telex: 31410 YU - Tel: (061 ) 323-049 


MUCH HAS been heard of the 
International Monetary Fund's 
recent role in trying to help pull 
Yugoslavia out of its debt crisis. 
Rightly, because it is to the IMF 
that Yugoslavia’s many creditors 
look to set the austerity 
measures and reductions In 
domestic demand considered 
essential to improve the 


country's external finances in 
the short term. 

But, for the longer term, the 
World Bank, the IMF's less 
glamorous sister, may be more 
important for Yugoslavia. Out 
of the crisis management lime- 
light in which the IMF operates, 
the World Bank is slowly trying 
to provide some of the crisis 
solutions. These include a 
common infrastructure for 
Yugoslavia's disparate regions, 
so that there is at least a 
physical, if not political, frame- 
work for a single economy, and 


an end to the pricing distortions 
in such basics as energy and 
transport which have led to 
wasted investment in the past. 


6MINEL 


World Bank lending to Yugo- 
slavia, whiah totals more than 
?4bn spread over 30 years, 
changed in nature and scope last 
year. In the year ending June 
30, last year Bank lending hit 
an annual record of 3521m in 
loans committed. The reason 
was that it included, for the 
first time, a structural adjust- 
ment loan (SAL), which was the 
World Bazik's contribution to 
the international rescue effort 
mounted on Yugoslavia's behalf 
in early 1983. 


Minel corporation employs 12,000 people 
associated in 25 organisations specialised in 
engineering, manufacturing of equipment, 
erection and turn-key construction of power 
and industrial projects. 

Minel is exporting projects, equipment and 
services to 35 countries worldwide. 

Minel is manufacturing equipment in co- 
operation with world renowned companies 
such as Westinghouse, EVT, Merlin Gerin, 
Combusion Eng., BBC, Sprecher and Schuh, 
Felten and Guilleme, Schreder, Haefely, 
etc. Joining efforts with the most reput- 
able engineering and manufacturing cor- 
porations from Europe, USA and Japan, 


Minel has constructed numerous power and 
industrial projects in Yugoslavia, Iraq, 
Jordan, Algeria, Libya, Syria, Burma, 
Nigeria, West Germany and other countries. 
Besides representative offices in several 
countries, Minel also has established its own 
company in West Germany — Verimpex 
GmbH, Franfcfurt/Main. 

Tel : 0611/550761. Telex : 416369. 


MINEL 

Export-Import Division, 
la Ljutice Bogdana, 

Beograd, Yugoslavia. 

Tel : Oil 666-784. Telex : 12648. 


The SAL was, in origin, 
essentially, a political gesture of 
solidarity with Yugoslavia in its 
hour of need, and it could be 
argued that, in view of the large 
amounts of money that the 
country got from other sources, 
and the limited resources which 
the Bank has available for 
SALs, as distinct from Tegular 
project finance, some other 
developing country might have 
been a mare deserving recipient. 
But no one disputes that 
Yugoslavia’s SAL has been put 
to good use. 

The essence of an SAL is that 
the recipient country gets 
immediate balance of payments 
help, in return for which it 
undertakes to make certain 
longer-term policy changes or 
structural adjustment So, Yugo- 
slavia has already got the first 
$175 in tranche of its $275m 
SAL, and expects to get the 
rest soon. The money is being 
channelled, through an Export 
Development Fund adminis- 
tered by Beogradska Banka, to 
importers of spare parts, raw 
materials and components 
needed for export production. 



.Follow the 
Olympic spirit 
Sarajevo to 
Los Angeles 


Enterprises have to have 
either export orders in hand, or 
a proven record of exporting, to 
qualify for SAL money. Demand 
from enterprises was a tittle 
slow at the outset; but disburse- 
ment of the SAL has now 
picked up and there is some 
hope that the Export Develop- 
ment Fund can, in some small 
way, compensate for the lack of 
a proper foreign exchange 
market This is because users of 
the EDF are being encouraged 
to deposit spare foreign 
exchange with the Fund with 
the offer of longer maturities 
on any SAL borrowings if they 
do so. 


The quid pro quo is a number 


of policy commitments which 
affect more than just the use 
of the SAL money. These 
include half-yearly reports on 
ail large investment projects in 
the country regardless of World 
Bank involvement, establish- 
ment of a “ minimum ” rate of 
return on new projects, defini- 
tion of a “ core programme ” of 
investment in energy, and 
possibly in transport, with the 
understanding that projects oat- 
side this “core" would not be 
carried out, gradual elimination 
of subsidies in transport by 
1990, and the raising of gas 
prices to world levels by early 
1987 and of coal prices to "econ- 
omic levels” within 4-5 years. 

Many of these policies are 
a reflection of previous World 
Bank concerns and overlap with 
conditions set by the IMF for 
its standby credits. For in- 
stance, the new emphasis on 
scrutiny of investment projects 
is In a sense a continuation of 
past World Bank support for 
the training of inspectors in the 
Social Accounting . Service, the 
Yugoslav auditing system. 

Equally, the commitments on 
energy pricing are consistent 
with the IMF’s insistence that 
as part of its standby credit 
programme with Yugoslavia, 
energy prices during 1984 must 
at least keep pace with in- 
flation. But the SAL has pnt 
conditionality into the longer 
and broader perspective neces- 
sary when dealing with the 
supply side of the Yugoslav 
economy, as distinct from the 
demand side dealt with by the 
IMF. 

Another reason why the 
World Bank takes the longer 
view is that, unlike the IMF, 
which has become a fire 
brigade fighting crises, the 
Bank operates in Yugoslavia 
year in, year out There was a 
distinct possibility that Bank 
lending to Yugoslavia might 
have ended in the mid-1960s, 
had there been any support for 
an early proposal of the Reagan 
administration that richer 
recipients of World Bank loans 
should be "graduated” or 
denied further loans. 

However, decision on this 
controversial issue has been 
put off, giving Yugoslavia a 
further breathing space. For at 
least the next two years there 
will continue to be a net trans- 
fer of resources from the World 
Bank to Yugoslavia, before re- 
payments begin to outweigh 
new loans. 


From the Winter Games in Yugoslavia to the Summer Games in 
the United States, that unique international Olympic spirit links 
both Sarajevo and Los Angeles. And in the same Olympic spirit of 
competition, Jugolinija, one of the world’s great cargo fleets with 
over 60 fast modem ships, links ports all over the world. 
For every type of cargo. For every type of shipping requirement 
Think of the competitive Olympic spirit. Think Jugolinija 

i OVER EVERY HORIZON iWjiw 

On* of tbs world's most experienced cargo fleets l|w 9 
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Funds under-utilised 
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Sponsors of the XIV Winter Olympic Games in Sarajevo, Yugoslavia 


THE EUROPEAN Investment 
Bank is considered an insuffi- 
ciently tapped source of fin- 
ance for Yugoslav infrastruc- 
ture projects, largely due to 
Yugoslavia's own problems in 
making use of the foods. 

The EIB some years ago 
committed 200m European 
currency units for road Con- 
struction, railway modernisa- 
tion and construction of the 
409 kV national power trans- 
mission grid but It has taken 
time for the money to be 
utilised and the projects 
actually started. 

Yugoslavia and the EIB 
co-operate on the basis of 
their first five year financial 
protocol which expires in mld- 
1935. Another 50m ECU was 
added to the original amount 
by an agreement signed last 


month, the funds being ear, 
marked for the construction 
of four sections of the motor- 
way linking Austria and 
Greece, and perhaps for the 
construction of the Kara- 
wanken tunnel between Yugo- 
slavia and Austria. 

Negotiations will start soon 
for the new protocol to be- 
come effective on June 36, 
1985. u Is likely to keep die 
EIB loans in the following 
five years at least at the same 
level in real terms, which 
means that In nominal terms 
in excess of 300m ECU will be 
lent by the EIB. The new pro- 
tocol may be different from 
the old in as far as it may 
provide an element of subsidy 
or grant; in view or the fact 
that the infrastructure to be 
built also serves EEC 


gas price Increases which will 
bolster its shaky finances, but 
also points out that they will 
iron out many regional energy 
price distortions in the Yugo- 
slav market. In the first four 
months the price freeze, Janu- 
ary to April, ‘retail prices rose 
T per cent, bringing the annual 
pace of inflation down from 58 
to 52 per cent in that period. 

Two other i mpro vements 
occurred in the first quarter of 
this year. Industrial production 
rose by 3.6 per cent, greatly 
helped by Western government 
credits, agreed last year, to aid 
Yugoslavia import materials 
needed for export production. 
At the same time, industrial de- 
mand fell in real terms by 15 
per cent and personal consump- 
tion, as measured by retail sales, 
dropped 3 per cent from the 
level in the first quarter of 
1983. Personal income fell by 
9 per cent in die same period. 

So, what will happen now to 
prices? Some Belgrade officials 
believe that rising output and 
falling demand in the first quar- 
ter, accentuating a trend of the 
past several years, have now 
created a near-balance for many 
goods on the market, such 
as meat and some consumer 
durables. There is some evi- 
dence for this. For instance, 
Iskra, the major Slovene elec- 
tronics company, reckons the 
market will not bear much 
more in the way of increases in 
the price of its television sets. 

Other observers believe that 
the government is just postpon- 
ing a price explosion by striv- 
ing to maintain its 30-day noti- 
fication procedure for a long as 
possible. Professor Aleksander 
Bajt, a regular consultant to 
the government, is not con- 
vinced about a fall this year 
in real incomes, and believes 
that wages will start pushing 
prices up soon. 

In this state of uncertainty, 
the government is worried that 
interest rates will have to race 
hard to catch inflation. The key 
commitme nt to die IMF is that 
the National Bank’s discount 
rate and the rate on three 
month time deposits will in- 
crease in July, October and 
next January, so that by April 
next year they will be one per 
cent above whatever the infla- 
tion rate is. 

Equally, another surge of in- 
flation will mean faster depre- 


_ Sbflfon • 

-TsSRIi 


■ V a? 


\ VX', "JL- ft s"v 

4 

■ 


1970 BO W M W 


elation of .the dinar, to neutral- 
ise the margin between higher 
domestic inflation and lower 
world levels. Many Yugoslavs 
tend, very understandably, to 
view dinar depreciation as a 
prime cause of inflation, 
through higher cost imports, 
rather than an inevitable symp- 
tom (the IMF view). 

This was why the government 
last November slowed depreda- 
tion right down, (aryl having 
done so, made price controls in- 
evitable), so that in the first 
quarter of 1984 the dinar foil 
only 3 per cent against a basket 
of Western currencies. Now that 
most price controls are being 
removed, the dinar is moving 
more sharply downwards again. 
This seems to have revived ex- 
ports in late spring (see sep- 
arate article). 

Whatever its arguments with 
the IMF about tactics, Yugo- 
slavia has made progress to- 
wards the strategic goal of pay- 
ing its debts and way in the 
world. After a 3260m current 
account surplus last year, it 
earned a current account sur- 
plus of 5129m in foe first quar- 
ter of 1984 (a 3280m surplus on 
invisibles offsetting a 5151m 
deficit on merchandise trade). 

The IMF estimates that 
Yugoslavia's increase in 
this current account surplus 
may amount to 3500m this 
year; Yugoslav officials 
hope for 3800m. Clearly it 
has more than enough to pay 
debt interest. Equally dearly, 
however, it is some way off 
meeting Its foil debt service 
bill, which Includes debt prin- 
cipal maturities of 33bn next 
year as was the case this year. 


KOMGRAP 

CIVIL ENGINEERING AND 
BUILDING CONSTRUCTION 
COMPANY 


These are the facts about KOMGRAP 


Ranked as one of the largest construction 
companies in Yugoslavia, engaged in 
projects worldwide. 

8,000 total employed workforce. 

Annual turnover approximately US? 270m. 
Constructed such projects as the Croatia 
Hotel in Cavtat and the Metallurgical 
Combine in Riesa — * D.R. Germany. 

Main activities: 


-Contracting 

-Bousing construction, hotels , industrial and 
public buildings 

-Buildings made of prefabricated elements 
- Woodwork 
• Engineering 



KOMGRAP' 


Terazije 4. P.O. Box 408 „ 
11000 Belgrade — — Yugoslavia 
Tel: 686-766, 688-155 " 

Telex: 11828 YU KOMGR 
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MANUFACTURERS 

OF 

EQUIPMENT 

AND 

VEHICLES 


Mark of dynamic growth in 
present-day Yugoslavia 


Partners of USA, West German, French and 
Belgian companies in joint venture, industrial 
coproduction, business -technical cooperation, 
license and other cooperation arrangements. 

Engineering export. 

Turn-key projects world -wide. 

Wide marketing network in Yugoslavia, East 
Europe, Middle East, Asia and Africa. 

Production Program shall be sent upon request. 


CONTACT: 

GOSA Commerce 
Nemanjina 4/X 
11000 Beograd, Yugoslavia 
tel. (Oil) 647-082, 648-850 
telex 11568 
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Output shows signs of recovery 





industry 

ALEKSWNDML UBL 


YUGOSLAV INDUSTRY, if the 
first signs are not misleading, 
has started coming out of last 
year's recession. Its growth hit 
a post-war record low in 1983 
— a mere 1.3 per cent— which 
deepened all Yugoslav problems, 
from rising unemployment and 

falling productivity to inade- 
quate supply of exportable 
goods. 

The first quarter of this year, 
however, was better than the 
same quarter 1983, with Indus* 
trial output going up 3.8 per 
cent, and, with a 5.5 per cent 
growth in April compared with 
April, 1083, the rate of growth 
for the first four months went 
up to 43 per cent. 

That recovery seems st31 to he 
uncertain. The rates vary, and 
very much, from one republic 
to another, or from industry to 
industry. "While the four month 
rate was 17 J. per cent in Non- 
tenegro and 103 per cent in 
Macedonia, it was only 0.9 per 
cent in Bosnia and Herzegovina, 
while in the province of Kosovo 
there was a fall of 5.4 per cent 
likewise, shipbuilding had a 
growth of 223 per cent indus- 
trial minerals processing 15.4, 
base chemistry 13.6, and the 
shoe and leatberware industry 
113 per cent 

At the same time non-ferrous 
metals processing, machine 
building and some other indus- 
tries were stagnating, and a 
number of sectors produced less 
than last year, including iron 
ore (—7 per cent), beverage 
industry (—7.7 per cent), build- 
ing materials (- 8.1 per cent), 
oil derivatives (—8.7 per cent), 
and tobacco processing (-9 per 
cent). 

Some of those changes reflect 
deliberate government policies, 
^hiding ofl conservation and 
reductions in oil imports, or 
reduced investment in the 
country, on the one hand, and 
the stimulation of export 
oriented and import substitution 
industry on the other. 

Generally speaking; fiie 
r eco v ery is hugely due to 
improved supplies of imported 
raw and intermediate materials. 
Compared to the first four 
months of 1983, imports of 
those materials have gone up by 
15 per cent, whSe at xfae same 
time imports of equipmen t 
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Worker in the Banja Luka factory of Rudl Cajaveo, one of Yugoslavia’s leading manufacturers 

of television sets 


decreased 20 per cent — a state 
of affair s tolerable for one or 
two years but not indefinitely 
for an economy needing new 
technology. 

Supply shortages end 

Thus, it would seem that the 
period of supply shortages, at 
least for industry, has oome to 
an end. It has been recognised 
that a country of the size of 
Yugoslavia which aspires to 
increase constantly its expects 
cannot indefinitely go on. cutting 
imports. 

That change has been facili- 
tated by credits obtained from 
friendly governments for pro- 
osement of raw and inter- 
mediate products; and by the 
Structural Adjustment Loan 
from the World Bazik, serving 
Ihe sane purpose. But it is 
■iso thanks to the efforts of 
Yugoslav industry in increasing 
its own exports, not always et 


the best of prices and some- 
times in goods that had to be 
imported later at a higher price. 

Yugoslav industry, however, 
still could produce more raw 
and production, materials for its 
own needs from domestic 
sources; Consumption of inputs, 
especially energy end raw 
materials, has been way above 
tiie average in the developed 
countries. 

A new development is the 
apparent determination of the 
political leadership and the 
Government to stop rescuing 
all the industrial “lame ducks” 
that exist in all republics and 
provinces. 

Thus, against fierce resist- 
ance, the largest project in 
Macedonia, FENI ferronickel 
mine and smelter, will be closed 
and the republic will have 
to find ways of paying the 
foreign debt of $5 50m. 

In Croatia the Obrovac 
alumina factory has been closed. 
In Serbia a media pan boards 


factory (but not the biggest 
money-loser, the Smederevo 
steel plant) has been shut and. 
in Bosnia and Herzegovina, a 
cement factory has also dosed. 

Managers' heads are rolling, 
though politicians and bankers 
bear as much responsibility. 
Thus, in Slovenia, managers of 
such giants as Gorenje and 
Industrija Motomih Vozil have 
received a less than honourable 
“discharge.** and the same is 
happening in other republics 

On the other hand, difficult 
times have brought to public 
sttHiitlon those companies and 
their managers who have been 
achieving good business results, 
such as the Simps funiti:'* fac- 
tory of Vranje in Serbia, a 
Kranj cotton goods factory in 
Slovenia and a small factory for 
metalware from the coastal 
town of Zadar. 

Despite the frustrations, the 
Yugoslav manager typically gets 
a fraction of what his Western 
(and even Eastern) counter- 


Growth potential rediscovered 


Agriculture 

AUKSANDAR 19L 


THE conviction that agricul- 
ture could play a much stronger 
role in the Yugoslav economy 
is becoming firmer as time goes 
by. What experts always knew 
has been “rediscovered” by 
the p oliticians , namely, that 
agriculture has a vast potential 
for growth to satisfy not only 
local needs for food and most 
raw materials, but also to con- 
tribute much more to exports. 
As a result agriculture has been 
allotted a central role In the 
1 <mg- term stabilisation pro- 

gramme adopted a year ago. 

Yugoslavia has some 243m 


hectares of farmland, of which 
about 10 m hectares are plough- 
land and the rest pastures and 
meadows. Climatic conditions 
generally speaking are favour- 
able. The climate ranges from 
temperate to Mediterranean and 
even subtropical, which allows 
a wide variety of products to 
be grown. Mostly there is 
sufficient rainfall, although in 
Vojvodina, Yugoslavia’s bread- 
basket there are more or less 
regular intervals of drought 
That potential has not been 
fully tapped, though much has 
been done. Since the war the 
volume of agricultural output 
has tripled compared with the 
average for 1930-1939, and out- 
put per capita has almost 
doubled. (There has been an 
increase in population of 
nearly 50 per cent). 


A COMPLETE 
SHIPBUILDING 
INDUSTRY 


ShipbuBdiitg 

Ships of any category, up to 125,000 DWT. Floating 
vessels for offshore and coastal installations. 

Engine BuBdntg 

Low-speed diesel engines “3.MAJ-SULZER” 
ranging from 1.720KW to 35,520kW output (marine 
and stationary) medium speed diesel engines 
“JADRANBROD-S.E.M.T. PIELSTICK" ranging from 
2,360 WV to 19,870kW output (marine and stationary) 
marine diesel engines servicing, with spare parts 
consignment stock. 

Deck Cranes 

Electro-hydraulic deck cranes “3.MAJ-HAGGLUNDS” 
(single and twin design) from 2-120 tons capacity. 

Marine & Industrial Equipment 
Main switchboards, control consoles, welded steel 
constructions, steel bridges. 

Oil Refinery Equipment 
Fabrication, and erection of cylindrical and spherical 
storage tanks, refinery columns, pressure vessels. 
Foundry 

Cast iron up to 40 tons to licence from the 
International Meehanite Co. Ltd. -London. 
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Tomorrow’s skills today 

3.MAJ. Associated Shipbuilding Industry (S.O U-R-) 

(Amain Dei or me jaamnuroo Group) 

PQ. Bax No. 117. 51001 Rijeka -Yugoslavia 
Tefex.-YU 24-137 -Cable: 3.MAJ-RUEKA. Telephone: 617-111(20 Unas). 


Technology in production and 
processing has also been im- 
proved, so that yields in crop 
fanning azid animal breeding 
have considerably risen. Agri- 
culture has been equipped with 
modern machines, mostly from 
local manufacturers. Expert 
services have been developed. 

The share of the population 
engaged in fanning has shrank 
from three quarters immediately 
after the war to about one 
quarter. Even that is mislead- 
ing, as in many agricultural 
households there are only older 
people who cannot till the land. 
For that and other reasons up 
to 10 per cent of potential 
ploughland remains untill ed, 
which is one of Yugoslavia's 
big agriculture reserves. 

Another 2030 per cent of 
ploughland is under-utilised, for 
various reasons. In addition to 
tiie age problem, there is the 
fact that farm property has 
been increasingly fragmented, as 
a result of inheritance laws 
which give equal rights to all 
children, be they sans and 
daughters, rural and urban 
dwellers. The only limit is that 
non-farmers cannot own more 
than three hectares of lan d. 

Efforts are being made to 
change the inheritance rules. 
More successful have been, the 
attempts to prohibit the use of 
better land for construction of 
industrial and housing projects. 
This has so far cost the country 
several thousand hectares of 
good farmland. 

Other significant reserves 
exist In spite of the possibili- 
ties which exist to use water- 
courses for irrigation purposes, 
especially in Vojvodina, along- 
side the Danube and the 
Danube-Tisa-Danube canal net- 
work, only slightly more than 
150,000 hectares are under Irri- 
gation in Yugoslavia. This puts 
it much behind its neighbours, 
who irrigate from four to 15 
times higher shares of their 
farmland. Similarly, yields and 
output could be considerably 
increased by better use of arti- 
ficial fertilisers and plant pro- 
, tection chemicals. 


Land ownership limit 

At present only 0.8 head of 
cattle, one pig and one sheep 
are reared per hectare in 
Yugoslavia, whereas conditions 
would enable doubling and 

tripling the number. The milk, 
meat and other yields per head 
of cattle end sheep could also 
be significantly increased. 
Decades ago Yugoslavia had 
many more sheep grating in 
its hills and mountains. Today, 
there are few people interested 
in working as shepherds, and 
local regulations make it hard 
for those still raising sheep to 
; move their herds from one 
place to another. 

One of the crucial problems 
, Of Yugoslav agriculture has 
. been the current limit on land 
| ownership of 10 hectares per 
person. This was established at 


part earns. If a m a na ger gets 
$300 net per month he or she ! 
is not too poorly paid, and a 
monthly salary In excess of $500 
is rather exceptional. (This is 
more or less what members of 
the Yugoslav presidency, prime 
Minister and cabinet members 
earn, plus their considerable 
fringe benefits.) 

Interest rates soar 

New government measures 
agreed with the International 
Monetary Fund have posed new 
problems for industrial enter- 
prises and their managers. 
Interest rates have gone up 
steeply and will continue their 
dlmb until they reach one 
percentage point above Inflation 
rate on April 1 1985. That has 
increased the debt servicing 
burden of most enterprises, as 
the level of self-financing in 
Yugoslav industry is very low. 
The government has promised 
to alleviate their tax harden 
and reduce other imposts on 
companies and has started 
doing it. Sceptics, however, 
argue that it amounts to empty- 
ing the ocean with the spoon. 

Those who need not worry 
too much are manufacturers of 
goods with a low import com- 
ponent that can find markets 
abroad for their products. 
Because of the rapid down- 
float of the dinar, their foreign 
exchange receipts rise in value 
almost daily, enabling them to 
pay higher wages and salaries 
and still have enough for new 
investments. 

In this category are 
some manufacturers of heavy 
equipment, such as Bade 
Koncar of Zagreb, MAG of Bel- 
grade. Goss of Smederevskn 
Falanka, and of consumer 
goods. Also, Yugoslav construc- 
tion Anns such as Energopro- 
jekt of Belgrade, SCT of 
Ljubjana and others which have 
found work abroad, be It in the 
developing countries or in the 
East, have no reason to com- 
plain, except for the fact that 
they now face much tougher 
competition from South Korea 
and some other countries. How- 
ever, construction firms cannot 
find enough work in Yugoslavia 
itself. 

The following months wiH 
show how steady industrial re- 
covery in Yugoslavia really is. 
At stake is not only the 
economic hot also the political 
situation which could easily 
deteriorate if the country does 
not pull itself out of the prob- 
lems largely of its own making , 
although compounded by the 
international developments of 
the past decade. 


SCT ilsoLo. 

61000 Ljubljana, Titova 38 

teL (3861) 314-4 66, 319-273 
telegram: SCT Ljubljana 
telex: yu set 31493 
post box: 469 

ACTIVITIES OF THE “SCT* CIVIL ENGINEERING AND 
BUILDING CONSTRUCTION COMPANY: 

WE BUILD motorways, bridges, tunnels, airfields, industrial buildings and 
complexes; business, hotel and tourist buildings, dwelling houses and 
complexes, communal buildings and their infrastructure. 

WE PERFORM engineering services for our entire activity, all kind of 
productive work abroad with the import and export of capital equipment. 

WE PROVIDE PROJECTS for all kinds of surface and overground engineer- 
ing, for motorways, bridges, communal and hydrot ethnical structures. 

WE MANUFACTURE and assemble all sorts of encasiugs, fittings, 
reinforced-ooncrete construction and semi-products. 

WE PRODUCE and assemble the entire separation equipment for quarries 
and gravel pits, equipment for dust collectors in crushing and screening 
plants and asphalt works; in industrial plants; all sorts of asphalt, concrete, 
reinforced concrete structures, products and semi-products, bricks and tiles, 
all sorts of lime and stone aggregates. We also produce a series of tractor 
attachments for agricultural purposes. 

WE DRAW UP the entire geological, geotechnical and hydro-technical 
documentation. 

WE CARRY OUT all laboratory tests and checks concerning the quality of 
construction work far our own needs and to order. 

WE EXECUTE services with our building machinery and means of 
transport 

WE REPRESENT foreign firms with equipment stocks and servicing. 


Since 1984, the SCT Ljubljana— the 
largest and most outstanding civil 
engineering and b uilding construction 
enterprise in SLOVENUA — has em- 
ployed over 11,000 workers. Its income 
has reached more than 400 million U.S. 
dollars in YUGOSLAVIA and abroad. 
The firm's range of activities in the 
foreign market has been constantly 
increasing and in 1982 readied almost 
40% of the total turnover. The 
extension of the firm’s participation in 
the foreign market started in 1965 by 
entering also the markets of BELGIUM, 


GDR, WEST GERMANY and LUXEM- 
BOURG, and constructing numerous and 
significant buildings and motorways in 
IRAQ. LYB1A and GDR. 

Besides its successful co-o pera t ion with 
the firm BHS from SONTHOFEN in 
WEST GERMANY, the “SCT'’ is also, 
with growing success, paving its way 
abroad in the field of mechanical engin- 
eering. The equipment for crushing and 
screening plants is exported to IRAQ, 
SAUDI ARABIA. KUWAIT, NIGERIA. 
UNITED EMIRATES. ALGERIA and to 
other countries. 


SCT mtemotiondL offices and firms: 

GIPOSS QmbH RUOIS-SCT 

D-8000 Munich 80 D-G00O Frankfurt/ 

Enwttrargoratrasn 4 Main 90 

Tel: 089/8 U 80 11 FrtoanitnaM 31/11 

Telex: 5213137 fllob-O Tel: 0611/7741 27 

SCT represents in Yugoslavia: 

BHS Weilc Sonthofen GDR 

Representation end co-operation for entailing. 

eievlng and wishing 


TRELEBORG SWEDEN SCT WORK UNIT 
O.TVMA TnUluu. IRAQ 


S -23010 Troleborg 
Sweden 
Tel: 0410 51000 
Telex: 32S28 


East KarrodB 
Area 31 
Building 28 
POB 2307 
Tel: 96728 
Telex: 2892 


NIGBIIMOS 
(NIG.) LTD 
13a Club Road 
POB 5428. Kano 
Nigeria 


MASSEY FERGUSON LTD 
Representation of construction aids 


a time when the bulk of the 
population was living on the 
land, not enough of which was 
available to satisfy all needs 
and when it was worked with 
simple tools. In the meantime 
a lot has changed. Many 
fanners, and especially their 
heirs, have left and found jobs 
in industry and services. Farm 
machinery has replaced horse- 
drawn ploughs. The number of 
tractors — Jra — owned by 
farmers exceeds their needs 
with the result that they are 
not efficiently used. 

Sooner or later all this will 
probably induce the authorities 
to increase the 10 hectare 
maTimnm. Even now it does not 
apply to hilly and mountainous 
regions. Republics and 
provinces are free to set maxi- 
mums for such land, and they , 
have allowed 20 and even 40 
hectares. ! 

Socialised farms 

This legal limit has, however, 
not stopped those willing to till 
more land from finding ways 
and means to do so. They rent 
laud from, those unable or un- 
willing to work it and pay in 
kind or cash. Socialised farms 
also sign contracts with older 
couples, paying them pensions 
depending on the amount and 
quality of land they cede. 

According to some Japanese 
experts who have studied Yugo- 
slav agriculture, it could pro- 
duce enough to feed 80m 
people. That would mean ex- 
porting 2.5 times more than is 
consumed by the 23m Yugo- 
slavs. That day, if ft ever 
comes, lies in the distant future. 
But, meanwhile, Yugoslavia 
could export far more than it 
does at present. 

In fact, 1983 saw a modest 
surplus of filOOxo in agricultural 
trade after 15 consecutive years 
of deficits. (That trade com- 
prises also goods Yugoslavia 
does not produce, such as 
coffee, cocoa, bananas, or pro- 
duces in insufficient quantities, 
such as cotton, wool, soyabeans, 
but also some which it could 
have in abundance.) This year 
that trend should be streng- 
thened, and produce some 
SL5tan in exports. 

But this will not be possible 
if measures are not taken to 
alleviate the effects of a 
chronic shortage of foreign 
exchange which has ma de it 
difficult to import some basic 
inputs such as fertilisers, pesti- 
cides, spare parts or rubber 
tyres for tractors and other 
machinery. 

Private fanners (S3 per cent 
of farmland is owned by indivi- 
duals) have to feel motivated 
too, to produce more. They 
rarely know in advance what 
prices they will get for their 
produce, because republics and 
provinces take a long time to 
agree. They have often been 
paying ridiculously low taxes, 
but some proposed charges, in 
Serbia for instance, go to the 
other extreme. 


DAVY McKEE AT WORK IN 

YUGOSLAVIA 
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I™— ll * I 1 5 Portland Place. London W1A 4DD. 

CofpocjTiw ccmpany Telephone: 01-637 2821. Telex: 22604. 


Engineering major 
projects in Yugoslavia -in the 
past 5 years alone worth well 
over £400 million. 

Recent contracts include: 

•A $380 million order for 
Metalurski Kombinat Smederevo 
(MKS) for the engineering and 
supply of 700,000 tonnes per year 
cold rolling complex. 

• 16,000 tonnes per year phthalic 
anhydride plant for Boris Kidric, 
Tesfic. 

• 15 tonnes per day Nylon 66 and 
Nylon 6 spinning plants, using the 
Zimmer process, for Jugoteksfil- 
Lnpex, Ljubljana. 

• 40,000 tonnes per year polyvinyl 
chloride plant for Hemijska 
Industrija Zorka, Sabac. 

•£40 million contract for the 
supply of five plants to form a 
fertilizer complex for 
Ina Petrokemija, Kutina. 

• 160 tonnes per day nitric add 
plant for Azot Goraizrie. 

• Currently under construction is a 
£25 million aluminium semi- 
Kibricatingplant for TLM Sibenik 
adding 17,000 tonnes of rolled 
products per annum to the client’s 
existing capadty. 

Davy McKee 

OUR STRENGTH IS YOUR STRENGTH 
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2, KNEZ MIHAJLOVA, R.O.B. 955, 11001 BEOGRAD. 

TELEPHONE: 624-455 TELEX: 11712, 12709 YU EG BANK 

Udruzena Beogradsfca Banka occupies first place within the 
Yugoslav banking system and follows the business operations and 
development of about five thousand business organisations— the 
members of the bank belong to almost all economic structures and 
fields. This Is happening in Yugoslavia through a complex banking 
network of 19 basic banks, with 455 organisational units throughout 
the country. , r 

Having ended 1983 successfully, with the coal potential of 1.053 
billion dinars, the bank operating in a complex economic setting, 
increased its potential by around 50 per cent. 

In performing its external activities Udruzena Beogradska Banka, 
with its basic banks authorised for external payments, such as: 
Beobanka, Investbanka. jugoslovenska Izvozira I Krerfima Banka-JIk, 
Agrobanka, Niska Bantu, Osnovna Banka Sabac, Osnovna Banka 
Tito to Uzice and Osnovna Banka Valjevo— gave priority to regular 
fulfilment of Its matured external foreign exchange liabilities. 

The operational environment prevailing on the world financial 
market and the external foreign exchange liquidity of Yugoslavia, 
inevitably imposed on Udruzena Seogrwfata Banka during 1983. the 
alteration of its business strategy and orientation within the scope 
of its international opera done 

This primarily concerns enc activities of the bank in refinancing 
deals related to repaying principal maturing In 1983. The bank 
focused on the re-orientation of its borrowing operations from 
commercial banking to multinational finance organisations, such 
as the International Bank for Reconstruction and Development, 
European Investment Bank, and on special interstate arrangements 
on commodity credits within the so-called " Berne " package. 
Concurrently, intensified activity in the more active utilisation of 
existing and concluding of, new credit arrangements with develop- 
ing countries and with East- European countries has been undertaken. 
Re-finandng and re-newing Foreign debt which matured in 1983 
represented very complex financial operations which indicated the 
overall difficulties of the debtor country in such an economic 
environment. The credits obtained, remarkably reduced the 
pressure on the total foreign exchange potential of the bank and 
facilitated Its foreign exchange liquidity, but the whole deal made 
the external debt even more expensive. In total external medium- 
term Yugoslav liabilities refinanced in the las: year, the basic banks 
and Udruzena Beogradsfca Banka participated with somewhat less 
than 15 per cent. The preparations for refinancing external liabilities 
maturing this year are in progress. 

The network of Udruzena Beogndska Banka business units is 
represented abroad by the bank's agency in New York, a large 
number of permanent representative offices in London, Paris, 
Frankfurt, Vienna, Zurich, Moscow, Milan, Harare and Tripoli 
and information bureaux in Stockholm, Amsterdam, Brussels, 
Munich, Hanover, Stuttgart. Berlin and Cologne. 

Udruzena Beogradska Banka is one of the founders of the fallowing 
joint banks abroad: Angfo-Yugsofav Limited— London, Binque 
Franco Yugotiave— Paris, LHB Internationale Handelsbank— 

Frankfurt A/M. Adria Bank AG — Vienna, International Investment 
Corporation for Yugoslavia 5 .A. —Luxembourg, The Development 
Bank of Zambia — Lusaka and East-African Development Bank — 
Kampala. 

Udruzena Beogradska Banka maintains numerous current account 
and correspondent relations with banks and finandal institutions 
on all five continents and in almost all countries throughout the 
world, in addition, a widespread network of business units abroad 
and a network of joint banks located In 17 countries on three 
continents for even mote successful activities on the world finandal 
market. 

London Representative Office? 

ICS, r enchurch St, London, EC3M 5JJ. 

Teh 01-488 3766ft. Telex: 887689 


Abi Olympic Winter of great content 


BY HAPPY COINCIDENCE. 
Yugoslavia hosted the Winter 
Olympics just at the height of 
the booking season for sum- 
mer holidays. By good 
organisation and some luck 
with snow, the Games went 
off without a hiccough. Yugo- 
slavia got a great deal of free 
publicity precisely when 
many people were deciding 
where to take their summer 
break. 

As a result. Hr Peter BoJ- 
kovski. deputy head' of the 
Yugoslav tourist association, 

is confident that this year 
tourism will bring 15 per cent 
more foreigners to Yugoslavia 
than last year, and raise 
foreign exchange receipts by 
some 20 per cent above the 
1983 level of $9S0m. 

This year may still not 
break the records set In 1981, 
but the Yugoslav tourist 
industry hopes that future 
growth will be more stable, 
particularly If tourism can be 
spread more evenly, away 
from the Adriatic eoast to 
the Inland mountains, and if 
the season can be extended, 
attracting foreign visitors In 
winter as well as summer. 

Ski fans, in fact, now have 


a much wider choice in Yugo- 
slavia. For. in addition to the 
old established resorts In the 

Slovene Alps In the north, 
and the brand new Olympic 
set-up at Sarajevo in central 
Bosnia, Serbia Is now trying 
to get In on the winter 
tourism act, with new ski 
facilities and 2^00-bed accom- 
modation at Kopaonlk. 

Planned investment 

A general advantage for 
West Europeans coming to 
the Yugoslav slopes, as Hr 

Bojkovsld points out, Is that 
school holidays in Yugoslavia 
come later than In Western 
Europe, around mid-January 
to early February, leaving 
Yugoslav facilities relatively 
uncluttered around Christmas 
amt New Year. 

Some new Investment is 
also being planned inland for 
summer tourists, — for 
instance, the new timeshar- 
ing appartmenis being built 
in a joint venture with a 
Swiss company on the shores 
of Lake Ochrid, the beautiful 
Inland sea that lies between 
Macedonia and Albania. 

However, Hr BojkovsM 


admits that the country Is 
still "short of good hotel 
accommodation. Of its total 
capacity to house L2m 
tourists, ozdy 300,000 beds are 
in regular hotels, with the 
rest at camping grounds, 
small pensions and rooms in 
private houses. 

At the top end of the 
range, there is a need to in- 
crease the number of beds 
In luxury class hotels, particu- 
larly, Mr Bojkovskl says, to 
attract American visitors. The 
Yugoslavs were enormously 

impressed by the U.S. interest 
In Sarajevo. Though this 
may hare been strictly limited 
to the skiing itself, the Yugo- 
slavs are keen to capitalise 
on their recent favourable 
publicity in the American 
market Another factor is that 
security restrictions on VJS. 
civil servants and military 
personnel travelling to Yugo- 
slavia were waived from this 
year. 

At the lower end of the 
accommodation range, Yugo- 
slav officials see an expan- 
sion in the private tourist 
sector resulting from the 
recent change in the law 
allowing private Yugoslav 


employers to hire np to 10 
(Instead of five as previously) 
non-family members. 

However, Yugoslavia’s main 
tourist asset is likely to 
remain its coastline, which is 
6,000 km long if you Include 
ail the Adriatic islands. A 
recent frustration for the 
Yugoslav tourist industry has 
been their virtual exclusion 
from the growth In “ nautical 
tourism.” This has been run 
mainly by foreigners bring- 
ing In their own boats and 
chartering out their services 
In Yugoslav waters. 

Hr Bojkovskl says a number 
of measures are now being 
taken to give Yugoslavs more 
of this business. Including a 
requirement that foreign 
boat charterers must have 
some local Involvement to 
operate In Yugoslav waters, 
an Increase in the number of 
berths In Yugoslav marinas, 
and the building of more 9 to 
10 metre sailing boats to be 
hired out 

A depredating dinar keeps 
holidaying In Yugoslavia rela- 
tively cheap compared to 
other Mediterranean 

countries. 


Sustained growth rate the goal 
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Macedonia 

DAVID BUCHAN 


MACEDONIA, to use a 
metaphor which might appeal 
to football-crazy Yugoslavs, is 
like a hard-pressed second divi- 
sion team. It is conscious that 
it may never catch the first 
division Slovenias and Croatias, 
but pipud of the progress it has 
made and determined not to 
join Kosovo in the third divi- 
sion of the Yugoslav develop- 
ment league. 

Yugoslavia’s southernmost 
republic, is therefore, still try- 
ing to forge ahead, when many 
of the other regions have per- 
force slowed down. Industrial 
output increased by 4 JZ per cent 
last year over the 1982 level 
and by 10 per cent in the first 
quarter of this year compared 
to the same period of 1983, Mr 
Dragoljub Stavrev, Macedonia’s 
prime minister says. In both 
industry and agriculture bis 
republic's performance was well 
above the national average in 
this period, he observed. 

The strain has shown up in 
two particular ways, however, 
he admits. First, Macedonian 
enterprises, mostly denied new 
investment credit (cut in real 
terms by 30 per cent since 1982 
in the republic), have gone 
deeper into dinar debt with 
their banks in order to sustain 
or expand output 

Second, Macedonia has for 
the past 18 months had to con- 
serve its limited energy for 
industry at the expense of 
householders who have in con- 
sequence often been left in the 
dark. With only 5 per cent of 
the country's coal, surprisingly 
little hydro-power potential for 
so mountainous a region, no 
nuclear power, and a rapidly 
developed primary metal pro- 
cessing industry which is a 
heavy consumer of electricity, 
energy is a major problem for 
the republic. 

But Mr Stavrev is hopeful 
that a 210 Mw coal power 
station opened last year and a 


similar one due to start gener- 
ating power any day mow will 
help remedy this. The indefi- 
nite closure of the FENI ferro- 
aickel plant will also reduce 
industrial demand. 

One of the reasons why 
Macedonia is still going for 
growth is that it Is a lot less 
worried about dinar debt than 
hard curremy debt. It hopes 
that growth can be channelled 
into exports, and thus Into 
servicing and redeeming the 
republic’s foreign debt of 
S1.05bn. This is relatively 
large, given that Macedonia’s 
annual hard currency earnings 
of some 5400m on merchandise 
trade, phis another 5400m in 


projects for which the money 
was borrowed — building roads 
or irrigating fields— have an 
innately low rate of return, and 
almost none of it In hard 
currency. 


Safety net 


In fact, Macedonia’s repay- 
ments of its debts — as with all 
other regions of the country — 
are for the moment guaranteed 
by a new safety-net system. This 
places primary responsibility on 
the borrowing enterprise but, if 
that fails, then on Its bank and, 
in the last resort, on the 
National Bank in Belgrade. 
Executives at Stopanska Banka, 


the many Macedonians working 
or living abroad, is regularly 
outstripped by hard currency 
imports of around $lbn. 

What particularly perturbs 
Macedonians, as Mr Alexander 
Andonovrid, the republican 
secretary of finance, complains, 
is the impact of dinar depreda- 
tion on hard currency debt. 
With each week foreign debts 
get more expensive to pay back 
in dinar terms. At the same 
time many of the Macedonian 


Which is celebrating its 40th 
anniversary this year, are confi- 
dent that by 1986, when Yugo- 
slavia may be able to meet its 
debt obligations without re- 
scheduling. foreign bankers will 
stop asking far national guaran- 
tees on new loans to Yugoslav 
regional banks like theirs. 

A more fundamental reason 
why Macedonia wants to sustain 
a high growth rate is to prevent 
unemployment rising beyond its 
present level of 12 per cent 


Some 125,000 Macedonians are 
out of a job. Hr Stavrev 
believes that this level of un- 
employment, which has stayed 
steady for some years, is not 
the result of Yugoslavia’s eco- 
nomic cyclical downswing, but 
more deep-seated problems in 
the local economy. 

This is the view also of Mr 
Najdenko Popovski, director of 
the Skopje institute for social 
planning and a member of the 
ruling executive council, who 
believes that Macedonia must 
become more involved in secon- 
dary processing. At present it 
concentrates too much on 
primary production, whether it 
be 'steel plate sold to the 
Croatian shipyards or wine sent 
to Slovenia for bottling. More 
‘'downstream” activities would 
also create more jobs and give 
Macedonia access to precious 
hard currency as a final 
exporter of finished goods. The 
feeling, among officials in 
Skopje, seems to be that the 
republic, which averaged an 
annual 6.7 per cent growth 
between 1950 and 1981. has to 
plan future industrial expansion 
more carefully. 


A development laggard 
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Serbia 

DAVID BUCHAN 


SERBIA IS the biggest and 
most populous republic of 
Yugoslavia — more than one- 
third of the territory and more 
than two-fifths of the popula- 
tion — if its two autonomous 
provinces, Kosovo in the 
south and Vojvodina in the 
north, are included, both of 
which have that status because 
of their ethnically mixed popu- 
lations. But Serbia proper, that 
is to say the area in the middle 
predominantly peopled by 
Serbs, still accounts for more 
than 60 per cent of the official 
Serbian republic’s large terri- 
tory and population. 

Like other regions of Yugo- 
slavia, Serbia can boast con- 
siderable progress in the post- 
war period. Many new indus- 
tries were established, such as 
electronic, chemical, metal 
working, construction and 
others, older Industries modern- 
ised and expanded, and whole 
new towns built 

In relative terms, however, 
Serbia has been increasingly 
lagging behind the rest of 
Yugoslavia. For many years its 
level of development used to be 
at the average for the country 
as a whole. In more recent 
years it has started falling 
below that Where it stood In 
1982 can be seen from the 
table. 

These indicators are used in 
assessing which republics and 
provinces are underdeveloped 
and thus entitled to federal 
development assistance. Some 
3 per cent of the social product 
of the country is used for this 
purpose. 

By agreement reached long 


ago the developing republics 
entitled to development assist- 
ance are Bosnia and Herze- 
govina, Macedonia and Monte- 
negro. Kosovo is a category in 
itself, entitled to special assist- 
ance over and above every- 
where else. 

For obvious reasons the 
areas with underdevelopment 
status try to maintain it as long 
as possible while the more 
developed would like to reduce 
the number of assistance 
recipients and thereby the 
burden of that assistance. 
While discussions on that never 
stop, they are especially shrill 
when the new five year plans 
are prepared, as is now the case 
with the 1986-1990 plan. 

Serbia's complaint is that it 
cannot continue shouldering 
the burden of assisting other 
republics while its own situation 
has been deteriorating. There- 
fore, it wants to revise the list 
of underdeveloped areas and 
the scope of assistance. 

The Serbian government also 
points out that it has to face 
the growing problem of its own 
undeveloped regions, mainly in 
the south. The picture would 
be worse if Belgrade, capital 
of both Yugoslavia and Serbia, 
did not weigh heavily in the 
statistics. 

The 1981435 federal plan 
stated that “measures will be 
taken in order to halt the rela- 
tive lagging behind of Serbia 
proper.” But no practical mea- 
sures have been taken so far. 
Now the government of Serbia 
is insisting on the problem be- 
ing seriously tackled. 

This means that the Serbian 
leadership has to shed some of 
their inhibitions in raising the 
question of Serbia’s economic 
position within Yugoslavia. 
These inhibitions have their 
roots in pre-war times, when 
Serbian politicians held power 


REGIONAL ECONOMIC 
DEVLOPMENT 
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in Yugoslavia, after the Serbian 
army and government made the 
major contribution towards 
welding the new Yugoslav state 
from parts of the defunct Aus- 
tro-Hungarian and Ottoman 
empires and independent king- 
doms of Serbia and Montenegro. 

Serbia dominated Yugoslavia 
in 1918-1941 mainly by keeping 
control over the army and 
police. But they were weak 
compared with the richer Croat 
and Slovene middle class. 

Serbia in those days had 
somewhat higher rates of 
growth than the more developed 
Croatia or Slovenia, but from a 
very low start, so that it was 
constantly behind them. 

The Communist leaders of 
Serbia, criticised pre-war Serbia 
for oppressing and exploiting 
other Yugoslav peoples. After 
they came to power they were 
psychologically disarmed from 
pushing the cause of Serbia. 
Then came the break with 
Stalin in 1948. The federal 

government, fearing a Soviet 
attack, ordered many Industries 
to be moved west from Serbia to 
the central parts of the country 
and new investments there were 
given priority. Thus the take- 
off in Serbia was impeded. 

The newly-elected Serbian 
Communist party and govern- 
ment leaders face an uphill 
struggle to revitalise the 
economy, a prerequisite for re- 
ducing mounting political and 
social tensions and for combat- 
ing rising Serbian nationalism. 
The latter is also a backlash to 
Albanian nationalism in Kosovo 
Itself aimed at the Serbs there. 
The number of unemployed is 
high, especially among the 
young. That creates fertile Soil 
for all kinds of political dissent 
which induces in return crack- 
downs on dissenters and the 
like. 

The capable young head of 
the Serbian planning bureau, 
Miss Zivana Oibina, is confident 
that economic problems will be 
basically overcome within the 
next few years. Serbia under 
the latest plans will pat further 
priority on exports, hard 
currency markets in particular. 
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THE ARTS 


Juda Rowan, Tottenham Mews. London W1 /William Packer 


Savonlinna Festival 


Unwrapping the world of Christo 


It often happens, such are the We fall feverishly rpon the 


effects of fame, or notoriety, 
that an artist becomes fixed in 
his reputation upon work of a 
certain kind, sometimes even 
upon a single piece or image 
— Pollock and his drips, Henry 
Moore's boles, Dali's soft watch, 
Carl Andre’s bricks, are only 
a few of the examples that, 
pace Dr Johnson, come uncalled 
into our thoughts at once. And 
Christo, who some 15 years ago 
wrapped up a million square 
feet of the coast of New booth 
Wales in erosion control fabric, 
is another, fated no matter what 
he had done before, or since, to 
be remembered in the public 
mind as that desperate figure 
on the cliff top wrestling with 
wind and rope to keep all his 
cloths on, or rather down. 

Now up to a point there is 
□orbing wrong in this, and no 
artist would wish Ms most gran- 
diose and extravagant schemes 
to be entirely disregarded; but 
what should also De remem- 
bered is that art rarely comes 
out of nothing only to disappear 
altogether — it is the reputa- 
tion rtseif rather than the work 
that would be any nine-days' 
wonder. Christo is not that 
rarity; his Career now extends 
over nearly 30 years, and if his 
work does have a certain con- 
sistency to it in its preoccupa- 
tions, both formal and concep- 
tual, it is also patently true that 
it has developed, moderated and 
changed. The succinct retro- 
spective that now occupies the 
Juda Rowan Gallery (until Sep- 
tember 1) objects, callages and 
drawings for his many projects 
since 1958, makes the point. 

He is as straight-forward a 
Surrealist as one could reason- 
ably expect ot that predictably 
perverse and erratic movement 
as it has moderated through the 
conceptual! developments 
since the ’fifties; and the idea 
which has principally engaged 
him has an honourable sur- 
1‘ealist provenance. That which 
you can’t see, you must 
imagine; and, as every fetishist 
will tell you, the very act and 
trappings of concealment soon 
become themselves the focus 
of speculation, anxiety, imagin- 
ative stimulation. 


pared, or whatever, untying, 
unstrapping, loosening, and for 
a moment we are never so con- 
scious of what is within as 
when it is still hidden and kept 
from us. There is a famous 
drawing by Henry Moore, dating 
from 1942 and made entirely 
from imagination, of a crowd 
of people gazing up at a strange 
tied up object that in its scale 
must be some 25 feet tall, and 
no-one dares make a move 
towards it. 

Christo began on rather a 
smaller scale than that, mak- 
ing parcels of cans, or simply 
parcels that were no more than 
themselves, merely the struc- 
tures and supports wrapped up 
that made the wrapping pos- 
sible. But if physical content 
of some kind was necessary in 
any case, It was perhaps neces- 
sary that St should be known 
to be so, and so the objects 
were declared and sometimes 
even made visible — as with the 
tables and chairs in polythene 
of the early ’sixties. But now 
imaginative ambition would 
grow rather beyond the scope 
of gallery and exhibition, unless 
expressed only in terms of 
maquette o,- graphic proposal. 
Christie moved out into the 
streets with his barriers and 
barricades of oil drums, and 
brought the street into the gal- 
lery with his doorways and shop- 
fronts, the blinds drawn down, 
the facades unlettered, the 
whole as blank and anonymous 
as a parcel without a stamp, or 
even an address. 

More and more it would be 
with him that the work should 
exist, if possible, on the largest 
scale; and with this his activity 
as an artist begins to change. 
A temporary barrier across a 
street may be one thing (Rue 
Visconti, Paris 1962), the pro- 
posal to wrap up the Flatiron 
Building (1968) or the Reichs- 
tag (1972) quite another. The 
artist becomes entrepreneur in 
his own interest, drumming up 
sponsorship to make even what 
might seem to be the wildest Of 
his schemes possible: and some 
of them are indeed taken up 
and executed — that wrapped 
coast at Little Bay (1969), the 



Christo with some of his 


Valley Curtain at Grand Hog- 
beck in Colorado (1972), the 
Running Fence across Sonoma 
and Marin Counties in Cali- 
fornia, 24} miles long (1976), 
6}m sq ft of pink woven poly- 
propylene fabric floating on the 
sea around the islands in 
Biscayne Bay in Florida 
(1980-83). 

So the work goes on, with 
l}m oil drums here (a project 


wrapped furniture 

for Houston in 1969), 36 miles 
of rope there (NSW 1969), or 
it might be a mere 800 tons 
of concrete and 110,000 lbs of 
steel cabie (Colorado 1972), or 
90 miles of steel cable (Cali- 
fornia 1976). The sheer scale 
of his enterprise can at times 
take the breath away. 


regret ■ that such colossal 
schemes are ever realised; for 
no matter how long the fence, 
or how deep the valley, the 
work once made has a Attitude, 
and the engineering that 

supports it a mundanity. that 
deflate the imagination. Before 
the drawing or maquette. we 
ourselves project the idea on 
to our own imaginative reality: 
and the drawings are vigorous 
and practical and beautiful 
besides. Outside the Gallery, 
Piccadilly Circus is wrapped up 
as it is. 

■* 

With last week's Hard-Won 
Image still in mind, the exhibi- 
tion of recent paintings by 
Barrie Cook at the AIR Gallery 
in Rosebery Avenue (until 
July 21) makes the point as 
well as any that the “hard- 
won ’’ can never be exclusively 
applied to figurative painting. 
Until lately his work was 
characterised by vertical bars 
of colour, atmospherically 
modelled by the air-brush, that 
moved and shifted against the 
picture-plane to articulate an 
ambiguous, unfocused space. 

This show marks the move 
away from that position towards 
imagery that is no less ambi- 
guous in its implications, but 
describes a clearer space, and a 
more solid form. The loose 
surface of the air-brush has 
been superseded by a thick and 
densely worked impasto of oil 
paint that complements the 
weighty presence of these dark, 
striped mounds, that might be 
shelters or hives of some 
curious kind. But the work is 
still in transition, and if the 
shelter paintings are the most 
resolved, and physically the 
most satisfying, the newer work 
is opening out into something 
rather less specific, and more 
cosmic in its associations; great 
swirls of sky and sunlight Cook 
is too good an artist not to work 
his way through to some con- 
clusion, and the fact that this 
is his first proper London show 
since the Whitechapel in 1974 


But the strange thing is that 
truer perhaps to his funda- 
mental idea, we almost begin to 


makes it all the more im- 
portant to keep an eye on what 
he is doing. He shares this 
exhibition with Eric Moody, 
who is showing drawings and 
relief constructions. 


The Royal Toumament/Earls Court 

Michael Coveney 


The theme of this year's 
Royal Tournament — the 104th 
— is a day in the life of the 
Royal Navy as seen through the 
eyes of a young officer. ’Die 
officer’s words are written by 
Rosemary Anne Sisson and de- 
livered (on tape) by 1 Prince 
Andrew. The vast arena be- 
comes the deck of an aircraft 
carrier. An unspecified attack 
looms, a Harrier taxis forward 
for launch, gathering speed as 
it approaches the Warwick 
Road end. The noise accumu- 
lates, the Harrier disappears in 
a blackout and two model Sea 
Wolf missiles fly at astonishing 
speed through the building . . . 

After this sensational open- 
ing, the slick majesty of the 
massed bands of the Royal 
Marines (about 250 of them) is 
followed by the predictable 
display elements of Alsatian 
dogs jumping through flaming 
hoops, the Royal Horse 
Artillery charging around with 
powder cannons, and a motor 
cycle team criss-crossing at 60 
mph, which seemed not to alarm 
one of my party of little Action 
Men but reduced me to a 
quivering jelly. 

This was ray first Royal 
Tournament. The occasion, as 
far as I am concerned, belongs 
to that patriotic sub-culture of 
tattoos, troopings and royal pro- 
cessions for whiefi a two- 
minute glimpse on the news 
highlights will more than 


suffice. It is a world of point- 
less machismo and competence 
— typified here by an exciting 
field gun competition that is 
like watching the Siege of 
Maf eking interpreted by the 
Keystone Kops— patronised by 
boy scouts' and the British 
Legion to the honeyed vocal 
accompaniment (as at Earls 
Court) of an amplified 
amalgam of Tom Fleming and 
Dorian Williams sounding like 
Raymond Brookes- Ward. 

One is convincingly reminded, 
however, that these operations 
and kerfoffles are the tip of the 
iceberg and it is impossible to 
sit through the show without 
being grudgingly grateful that 
all of these chaps are at least 
on our side. Prince Andrew is 
now a bona fide war veteran of 
course, and no doubt the Falk- 


The Joeys are something of a 
joke. They look funny, knowing 
that much humour comes from 
body movement; tbey are 
aimable and attractive, which 
makes you look on them kindly; 
their material, sketches inter- 
laced with music, have a charm 
that recalls the Cambridge Foot- 
lights in their prime (as do 
some of the subjects). At their 
best It is Beyond the Fringe 
revisited. 

But the biggest joke is 


lands campaign has lent some- 
thing like the Royal Tourna- 
ment a new validity in the eyes 
of its sponsors and audiences. 

While the arena itself is 
splendid the outskirts and 
general facilities are as depress- 
mgly run-down and overcrowded 
as are those at Wembley 
Stadium. There is a dowdy. 
Festival of Britain on boliday 
at Butl in's atmosphere about 
the whole experience; That 
peculiar British leisure-time 
mixture of masochistic crowd 
instinct and patriotic jollity. 
But when dusk falls on 
on the carrier and the audience 
rises for ” God Save the Queen ’’ 
it would be churlish to decry 
the dignity of silent ordinary 
middle-aged people all round, 
indulging in memories and 
private sorrows. 


Antony Thomcroft 

against themselves. For The 
Joeys are a committed four- 
some. committed to the de- 
bunking of the presumed macho 
pretensions of their fellow 
males: inevitably there is no 
sexist materia) in their act But 
the avoidance of old stereo- 
types does not stop them 
coming up with a fine set of the 
stereotypes of agitprop. 

RAF pilots are inevitably 
portrayed as Hooray Henry’s; 
Americans are demented red 


The principle underlying 
Adrian Jack's Sunday-evening 
concerts at the IGA (sponsored 
by Diners Club International) is 
a determination to reveal to the 
London new-music scene worth- 
while figures who may be 
ignored by or unknown to 
similar enterprises. It’s an 
admirable, generous, and neces- 
sary principle, even when one 
disputes Mr Jack’s estimation of 
the figures in question, or when 
the result is a rather thin pro- 
gramme such as that presented 
last night: a half-hour, four- 
piano composition. Frieze 
(British premiere), of the 
Californian John McGuire, 
followed by two for two pianos 
by the Irish Gerald Barry. 

In Frieze, a personal kind of 


hunters; judges are senile per- 
verts. The Joeys have so self- 
censored themselves that they 
would delight a commissar, and 
although I liked the New York 
modem ballet sketch and the 
verbal wrestling sketch, the 
safe predictability of it all 
prevented me from laughing. 
However if you like saluting 
with clenched fists you'll feel 
safe this week at the Blooms- 
bury. There is a visit to the 
Edinburgh Festival to follow. 


system music" is developed ; 
two of the pianists exchange 
repeated figures, repeatedly, 
while the other two provide 
accompaniments, until at a sig- 
nal different aspects of the basic 
repeated figures are thrown up 
in different rhythmic patterns 
by different groups of partners. 
The sequence goes round, vary- 
ing its texture and ensemble but 
not its gentle, delicately 
coloured flow, without break un- 
til snipped off at the close. 

There seems no reason why 
it should not have continued 
another half-hour tor even two) 
a: least, for though the basic 
patterns may contain angulari- 
ties the purpose appears to be 
to smooth them out and smooth 
the audience's concentration 
likewise, into a state of 
relaxation amounting to tor- 
por. 

From a Dublin 20th Century 
Music Festival some years back 
I recall Gerald Barry as a young 
composer with a piquant sense 
of humour and an individual, 
economical “ear." The first of 
the two ICA pieces was a long 
unison melody broken by- 
sudden silences; the second. 
Five Chorales, proved to be 
five Satie-and-waier fragments 
highlighting different features 
of two-piano technique. Both 
suggested that humour and 
" ear '* had gone astray. The 
two-piano team of Peter Hill 
and Douglas Young was com- 
pleted, in the McGuire, by Peter 
iievewright and Keith Swallow. 


The Joeys/Bloomsbury Theatre 


MusICA 84/ICA 

Max Loppert 


The King Goes Forth to France 


East Finland in summer, 
when the sun is warm and the 
chains of lakes and forested 
islands glitter, is one of earth's 

wonderful places; and opera 
there, in the courtyard of 
Olavinlinna castle at Savon- 
linna, with its stony grandeur 
of facade and excellent 
acoustics, seems to become an 
entirely natural pursuit — not 
the delectation of canary-fancy- 
ing cognoscenti but a serious, 
noble, intensely enjoyable popu- 
lar art form. As if all this were 
were not sufficient to reward 
the visitor, this year’s Savon- 
linna Festival offers the first 
performances of the third opera 
by Finland’s leading composer, 
Aulis Sail men — The King 
Goes Forth to France, a com- 
mission shared by Savonlinna, 
the BBC, and Covem Garden. 

Sallinen's development as 
one of the very few natively 
gifted opera creators alive to 
day, marked by The Horseman 
(Savonlinna. 1976) and The Red 
Line (Helsinki, 1978) (and 
closely followed on this page), 
is of the greatest interest; and 
the unveiling of the new opera, 
not just because of the British 
connection, was an event of 
major importance on the inter- 
national operatic scene. 

It was also, in the best way, 
exciting, disturbing, and con- 
tinuously surprising. For after 
the statuesque Northern epic 
of the first opera, and the 
passionate neo-verisrao of the 
second, Sallinen and the libret- 
tist Paavo Haavikko (writer 
also of The Horseman ) have 
come up with what one might 
describe, insecurely, as a 
picaresque black comedy in 
three acts, very bleak and 
serious beneath the often near- 
farcical surface, which dis- 
closes an allegory or, as the 
creators subtitle it, “a 
chronicle of the coming of the 
new Ice Age." 

“ Insecurely ’’ must be the 
crucial adverb modifying any 
attempt to label The King. The 
plot clear in outline, proves 
fascinatingly elusive in poetic 
detail — more than one English- 
speaking Finn was beard to 
mutter that it was only on read- 
ing Stephen Oliver’s amplified 
translation that any understand- 
ing of Haavikko's text could 
begin. A new Ice Age 
approaches England; it has 
already solved the Irish ques- 
tion, the Prime Alin is ter de- 
clares. The English Prince, self- 
promoted at the end of Act 1 
to King, decides on a whim to 
attack France via passage 
a cross the already frozen Chan- 
nel. 

Four potential suitors for the 
King’s hand, none of whom he 
marries, one of whom goes 
gently mad, are enmeshed in 
the tale; and as it proceed*, 
incidents (battle of Crecy, siege 
of Calais) begin to parallel 
those of the IDO Years' War, as 
well as to be marked by a 
parallel growth of mindless vio- 
lence. (An English archer, 
heard confessing a desire to 
escape bis dunes, has his back 
flayed and his ears cut off.) 
The finale, as the English set 
off for the attack on Paris and 
the route to the south, is a 
wonderfully equivocal piece of 
work — the trappings of civilis- 


ation may be disappearing with 

the “fleeting springtime,” but 
there is exultant energy for the 
battle ahead, and it is expressed 

in a brilliantly achieved en- 
semble for the entire company, 
the opera's first. 

"What is it all cbout?" was 
the question on all lips. Wisely, 
both composer and librettist 
(who stayed away from Savon- 
linna) has kept resolutely quiet. 
A vision of a post-nuclear 
society, or an allegory on the 
future return of Fascism, were 
two interpretations much aired. 
After two cencounters with (he 
opera I venture a rather more 
open-ended suggestion: that it 
is centrally concerned with the 
collapse of civilisation and its 
values, and with the rise of 
irrational forces that usually 
accompany the process. But 
any interpretation, however, 
plausible, remains less than the 
whole truth — which is that an 
opera so full of musical and 
dramatic energy must resist a 
single summary formulation, 
and that, rather than attempt- 
ing to educe one, attention 
should be directed instead to 
the celebration of a theatrical 
vision so powerfully captured 
in and by its music. 

For it is music of tremendous 
sweep, confidence, and theatrical 
vitality; appreciation of the 
influences in Sallinen’s back- 


Max Loppert on 
an epic work 
that must come 
to London 


ground — Shostakovich ascendant 
among mem— only underlines 
tne distinctness oz ms owu voice, 
me aumonty ot ms command 
oi theatre, u. me uiree operas 
were Snosiakovich symphonies, 
one couia say mat rue King 
Degins, ana tor much at its 
course continues, in me vein oc 
a nerceiy exuberant bhosiako- 
vicii scherzo, at once zestmiiy 
comic and darkiy pessimistic, us 
every cnange oi mood signalled 
by tne baueiy of percussion, 
'mat's perhaps a cumbersome 
way of - placing ” the longterm 
mastery of tonality and struc- 
tural torn; but Sallinen's gut 
for limning the right vocal 
gesture, for varying texture, for 
balancing and Diending diverse 
combinauoos of voices, for 
modulating from speech (an 
important minor part, Froissart 
the historian, goes, to an actor) 
into song and pathos into 
raucous parody, is all his own. 
His language will confuse those 
with rigid notions of muscial 
“ progress ” — but then, the 
ability to say complicated things 
in a manner simple and broadly 
comprehensible is a I.* ays 
disconcerting. 

It was fortunate, though to 
past Savonlinna visitors predict- 
able, that the performance 
should be musically first-rate — 
conducted with superb authority 


by Okko Kamu; superbly played 
and sung by festival chorus and 
orchestra; and brilliantly led by 
the baritone King of Jorma Hyn- 
ninen (surely one of the world's 
handful of great singers), the 
bass Prime Minister of Jaakko 
Ryhanen, and the English 
Archer of Tero Hannuia (an- 
other fine Finnish baritone 1. ft 
was unfortunate, and unpredict- 
able, that Kalle Holmberg, ad- 
mirable producer of bom pre- 
vious operas, should have con- 
trived a staging, undeniably 
"effective” and often sinking 
to look at. that obscured so 
many of the opera's most orig- 
inal features— the comedy 
(there was much business in the 
production but little humour)., 
the emotional contrasts pro- 
vided by the female-dominated 

scenes (suitors dressed as 
Japanese dolls were especially 
curious), the logical progression 
of apparently illogical events 
(an overlay of modish claptrap 
in the decor proved notably 
unhelpful). 

Nevertheless, the originality 
of the achievement emerged 
through every such hazard. 
Rumours were flying about 
Savonlinna that both the BBC 
and Covem Garden might be 
planning to withdraw from fur- 
ther involvement in it — Covent 
Garden has already postponed 
the announced premiere a year, 
and fears that the same might 
happen again are all too easily 
easily understandable in view 
of the artistic morass (and ap- 
parent overall disengagement 
from the later 20th-century re- 
pertory) in which the house 
currently finds itself. Delay 
must not be countenanced; the 
need for a second, and entirely 
different, production of this 
significant and exhilarating 
opera is far too pressing. 


‘Jazz on a Summer's 
Day’ — for two days 
on BBC 2 

On Saturday and Sunday. 
July 28 and 29. BBC2 will be 
devoted almost exclusively to 
programmes featuring jazz. The 
weekend has borrowed its 
overall title Jazz On A Sum- 
mer's Day from the film made 
at the 1958 Newport Jazz 
Festival, which is among those 
scheduled for showing. 
Humphrey Lyttelton and Rus- 
sell Davies will act as hosts 
during the weekend introduc- 
ing what is described as a 
" cornucopia of performance 
programmes, feature films and 
documentaries.’* 

Davies has written and will 
present a Louis Armstrong 
documentary. Other highlights 
of the weekend include 
Jammin’ the Blues, a 10 minule 
black and white short, directed 
by stills photographer Gjon 
Miti in 1944, a programme of 
British jazz, recorded at the 
100 Club in Oxford Street, and 
The Sound of Miles Davis, a 
black and white film featuring 
the Miles Davis Quintet and the 
Gil Evans Orchestra made in 
1959. 


Jorge Bolet/Bishopsgate Hall 

Dominic Giil 


One of the most delectable 
treats of this year’s City of 
London Festival is to be bad 
daily opposite Liverpool Street 
Station in Bishopsgate HaU — 
where every lunchtime this 
week Jorge Bolet (readers of 
this page should by now need 
no introduction) offers a recital 
of piano music. 

Liszt is the dominant theme. 
Yesterday he gave us four 
pieces from the second Annee 
de pelerinage — a Spozaltzio 

grandly restrained, and splen- 
didly de-vulgarised, sustained 


by the conviction that it is not 
only a tremendously effective 
effusion but of considerable 
textural and harmonic interest 
as well; an II p enseroso drawn 
in wonderful subterranean 
colours; a Canzoneita del Sal- 
vator Rosa to which he should 

ideally have matched an Italian 
salon tenor (the song sounds a 
little flat for solo piano alone); 
and a broad and powerfully 
driven Dante Sonata. 

He played nothing in this last 
directly to the galiery. or for 
blatant lagrimoso effect. The 
climax was exactly placed; ten- 


sion was heightened at one 
point by some jubilant reverse 
dynamics of which Liszt would 
surely have approved. Bolet 
introduced his Liszt mini-recital 
with a thoughtful, dreamily 
precise account of Haydn's F 
minor Andante and Variations, 
austere in its sombre shading, 
flowering just once into rich and 
luxuriant bloom. Today there 
is the Petrarch sonnet no. 104. 
Lie best raum and the 12lh Hun- 
garian Rhapsody, with Beet- 
hoven and Schubert At £1.50 
an hour of Bolet must be the 
best value lunchtime in town. 


Arts Guide 
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Merchant of Venice/Chichester 

Michael Coveney 


Opera and Ballet 

VIENNA 

The Vienna Chamber Opera perform 
alternately Johann Strauss' Wiener 
Blut and Mozart's La Finta Giardi- 
oicra doily (not Sundays) until Au- 
gust 14. at Schonbrun Palace Thea- 
tre. 

Johann's Strauss' Die Fledwmaus 
conducted by Rudolf Bibl. at the 
Stautsoper, Monday and Wednes- 
day 

F. Confi's David performed by the En- 
semble Mustqva Anuqva conducted 
by Bernhard KtcbcL at the Universi- 
ty Church, Dr. Ignaz-Scipd-Ptalz. 
On Monday and Thursday. (340698). 

ITALY 

Milan: Teatro alia Scab: Donizetti's 
Lucia di Lummermoar conducted by 
Giuseppe Bat&ne, directed fay Pier 
Luigi Pizzi and with costumes by 
Missoni. Ltttiana Sena, Nella Vem 
and Lorenzo Gaetuni. Friday 
(809128). 

Maccratii, Arena Sfcnsterio (20th op- 
era season): La Bob erne conducted 
by Jose Collado und directed by Ken 
Russell - with Cecilia Gasdia and 
Nnzzareno Anti no ri. Friday (40738). 

Verona: Arena di Verona (62nd opera 
festival)'. Aidu - with sceray and 
ccslumcs based on those used in 
Cairo m 1913. the year in which the 
opera hod its first performance in 
ihe Arena here (Friday). Also Tesca 
conducted by Daniel Oreo, and di- 
rected by SyK'ano Bussotti, sung by 
Shirley verrott in the title role with 


Giacomo Aragall (Cuvaradossi) and 
Silvano Carroli (Scarpia) on Sunday 
(28151). 

Borne. (Rome Festival); In the Cortiie 
del Collegio Romano Mozart’s Mar- 
riage of Figaro conducted by Fritz 
Mara/fi on FVi. Sat. Wed and Thurs 
(3452845). 


PARIS 

Paris Opera: Tannhauser. Werther 
und a Stravinsky evening ore in the 
repertory’ this week (7425750). 

Open Comiqu e-Salle Favurt Manon 
and a Stockhausen evening alter- 
nate this week. (296 0611). 


WEST GERMANY 

Sintlgmrt Wurttembergische Stoais- 
open Hans Werner Henze's rarely 
played Don Quichotte stars Regina 
Marhcineke and Kimmo Lappalain- 
en. Ariadne auf Naxos has Maria de 
Francesca-Cavazza and lrmgord 
Sudier m the east Philip Gloss' op- 
era Echnaton composed especially 
for the Stuttgart opera and prem- 
iered on March 24, is produced by 
Achim Freyer and has counter-ten- 
or Paul Esswood outstanding in a 
cast of high standard. Further per 
formanecs of Rigolotio, sung in Ital- 
ian, and Die Pledcrmous. 

Munich, Boycroche Staatsopvr; Mu- 
nich's annual Opera Festival, run- 
ning from July 4 u 31, opens its 
third week oi performances with La 


July 13-19 

Bo heme starring Mirella Freni, Lu- 
cia Popp and Wolfgang Brendel. Der 
Barbier von Bagdad is an Olio 
Schenk production which brings lo- 
geiher Lucia Popp. Kurt Moll and 
Claes H. Ahnsjo. The praised new 
production by August Eventing of 
Honegger's Johanna auf dem Sthei- 
lerhuufen has Cornelia Wulkopf and 
Julia Varadv tn the leading roles. 
The final offering this week is Lc 
Nozze di Figaro with Margaret 
Price. Ann Murray and Hermann 
Prey. 

LONDON 

Coliseum: The Dance Theatre of Har- 
lem continues its visit with mixed 
programmes, and on Wednesday 
und Thursday the first perfor- 
mances of its Giselle staging which 
is located - according to the pre- 
gramme - in the Creole society of 
Louisiana. 

Royal Opera House. Covem Garden: 
The Royal BaJIei is playing every 
night with Manon and The Sleeping 
Beauty on offer this week. 


NEW YORK 

New York Oiy Opera (New York State 
Theater). The company's 40th sea 
son has a week of performances of 
Candide. oa well us Frank Coruro's 
production of Madame Butterfly. 
Scon Bcrgeton conducting The 
Magic Flute and a subutled La Bo- 
bento with Judith Huddon os P-Iirsi. 
Lincoln Center (8705570). 


Since his last stage appear- 
ance in 1977, Alec Guinness has 
been consolidating his television 
reputation to the delight of the 
nation. His Shylock, a role he 
has not played before, is, as you 
would expect, graceful, low-key, 
and expertly crafted. He cuts a 
trulv impressive figure of alien 
dignity among the Christian 
com, and in this he is much 
abetted by a production which, 
though unsatisfactory in some 
respects, nonetheless tackles the 
main problem of “ sympathy ’■ 
in a decisive manner. 

The thrust stage is dominated 
by the huge peeling walls of a 
Venetian piazza which, upon 
closer inspection at key 

moments — Bill Bray's lighting is 
crucial — marks the entrance to 
the Jewish ghetto. The evening 
opens with the distant wail of 
Jewish violins while an insistent 
wind whistles around the 

mercenary Christians, presaging 
Antonio's losses at sea. Shylock 
is endemic to the Venetian 
world of transactions but 

anathema because of his 

religion. 

The design of Pamela Howard 
puts into the play a suggestion 
of Venice as viewed predomi- 
nantly by the furtive tolerated 
alien, rzther as Arnold Wesker 
provided in bis fascinating re- 
write some years ago at Birm- 
ingham Re? We see Guinness 
slipping in and out of the ghetto 
gates, a yellow circle on his 
gabardine, a neat trim figure in 
a skullcap and a beard that is 


both grizzled and flourishing, a 
cultured man whose biblical 
quotations are unforced ex- 
ampta in his conversation, nor 
hysterical assertions of his semi- 
tism. For once you feel that 
Antonio, Gratiano and the rest 
are not just inferior but also 
impertinent to invade his terri- 
tory. For a play which hinges 
on tbe strict interpretation of 
the law, it is indeed a chilling 
moment when the inscriptions 
on the red brick walls become 
legible: we read of Christian 
guards at the gates, of the 
aanger to God-fearing subjects 
should Jews scatter themselves 
throughout the city. 

This classic statement of anti- 
semitism, in cold lettering, un- 
derlines the mood of the even- 
ing and lends Shylock even 
more of our sympathy than per- 
haps he should expect. It ex- 
plains why he so fanatically 
insists upon the letter of the 
law in the court room— where, 
incidentally, Guinness emerges 
like a mole in the light— and 
makes the final defeated exit 
even more poignant. 

Casting a long shadow over 
the ring exchange nonsense of 
the Belmont coda is Guinness's 
sudden reflection on the less of 
his wife's ring. He feels this 
even more than the departure 
of his daughter and his ducats, 
and the realisation is one of 
those classic Guinness moments 
of still, sad, private, unforced 
emotion. He then retreats 
witilin the ghetio, to en accom- 


panying cacophony of unseen 
jeering children. 

Exclusion is tbe name of the 
game too afier the judgment 
goes against him. Trie Christians 
and the court huddle together 
to draw up the deed of depriva- 
tion as Guinness trails sorrow- 
fully away. “I am not well. 
Send the deed after me, and I 
will sign it “ becomes a digni- 
fied admission of defeat by a 
man broken in a game for which 
he anyway reserved a certain 
distaste. 

Guinness is beautifully 
dressed throughout. This Shy- 
lock takes care about bis 
appearance. He has a flattened 
fur Cossak hat for business, and 
a magnificent jewelled under- 
garment in the trial. Guinness's 
disguise, as usual, is achieved 
with minimal means, his 
physiognomy strangely altered 
merely by growing a beard. 

The rest of Patrick Garland's 
production is so-so. David Yel- 
land’s Bassapio and Richard 
Warwick's Aatonio do not avoid 
the embarrassing cliche of 
obviously being meant for each 
other, while Joanna McCallum's 
tall Portia (contrasted with 
Jane Carr's tiny Nerissa) is a 
principal boy advocate. Peter 
Sowerbutls's Young Gobbo is the 
umunniest in years, and that’s 
say-,r.g something: not a jot of 
feeling in the comic reunion 
with his father, 

Leslee Udwin is a notable 
Jessica although it is difficult to 
understand why she hates her 



Alee Guinness: graceful, low-key performance 


father so much- It must be the 
orthodoxy. At first, she is kiss- 
ing the mezzuzah on tbe lintel 
each time she crosses the door 
and veiling herself at the 
approach of a gentile. In the 
final Belmont scene— where the 
lyricism goes quite out of the 
window— she is in a low-cut 


dress and tossing her hair 
all over the place. A fine 
performance. 

The casket scenes are more 
painful than ever, despite Miss 
Howard's glistening lace drapes, 
and Jeremy Hawk’s Doge of 
Venice looks just like the Doge 
of Venice. 
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Brown Shipley to raise £6m by rights 


Brawn Shipley Holdings, hank- 
ing, finance and insurance brok- 
ing group, one of the smaller of 
the accepting houses, is raising 
£6.03m through a one-lor-five 
rights issue at 260p per share. 
Cazenove are arranging the 
underwriting. 

The chairman of Brown Ship- 
Icy, Lord Faraham, says that 
the group has no specific acquisi- 
tions planned, but needs the 
funds as additional working 
capital to develop existing 
activities. 

Towards the end of the last 
year to March, the company 
s treng th ened its banking sub- 


Applied 
Botanies 
cash call 

By William Dawkins 

Applied Botanies, the troubled 
potplant company quoted on the 
Unlisted Securities Market, is 
calling on shareholders for 
£1.7m folio win ga £600,000 loss 
at its New Ruaton Garden 
subsidiary. 

The group, which joined the 
USM last October, warned in 
March that New Ruatoo would 
not meet its prospectus profits 
forecast of £200,000 before tax 
in the year to March. 

New Ruaton was unatalet to 
adjust its production to unfore- 
seen changes in demand with the 
result that It had to buy In 
mature plants at considerable 
cost and its planting cycles were 
thrown Into chaos. Yesterday's 
announcement sent the shares 
down 2Jp to a new low of 7p. 

The losses include a £250,000 
exceptional charge relating to 
the cost of making 70 of the 
group's 230-strong workforce 
redundant As a result of the 
setback, group borrowings have 
risen to £2.3m, nearly twice net 
tangible assets of £1.2m. 

Most of the losses relate to 
the period before New Ruaton 
was acquired by Sampang (Java) 
Rubber Plantations, wbicb was 
renamed Applied Botanies last 
September. The group reported 
yesterday that it made £5,000 in 
the year to last December on 
turnover of £1.08m — the 
prospectus forecast a break-even 
position. 

Mr Jeremy Pertwee is to 
resign as chairman, but will con- 
tinue to act as a consultant to 
the group. Mr John Keatley, 
managing director of NPK Hold- 
ings, a privately-owned fertiliser 
manufacturer, is to become non- 
executive chairman. I 

Shareholders are being offered 
six new shares at 5±p each and 
£1 nominal of new convertible 
stock at par for every 31 shares 
in issue. The aggregate sub- 
scription price of each of the 
1.35m rights units amounts to 
133p. 

REA Holdings, the plantations 
group, has undertaken to take 
up its rights in respect of its 
entire 30 per cent stake in the 
group and underwrite a further 
30 per cent of the issue. Noble 
Grossart, the merchant bank, has 
underwritten the rest 

• comment 

It is hard to see how Applied 
Botanies could be viable after 
this new injection of capital. 
Even after the rights issue, bor- 
rowings will be £1.5m against net 
tangible assets of £1.57m. In Its 
favour, Marks and Spencer, 
which takes some 40 per cent of 
New Ruaton "s output, has given 
assurances of support. Mean- 
while, the directors are setting 
up a plant trading division which 
should help ride out any of the 
fluctuations in demand which its 
growing operations have been so 
disastrously unable to handle. In 
future, one-third of the Clacton 
nurseries will be set aside to 
provide some leeway for unex- 
pected market changes, and the 
group has slimmed down its 
range from 80 to 60 varieties, 
abandoning those plants which 
arc easy to buy or difficult to 
grow. Clearly, Applied Botanies 
has learned from its mistakes, 
but it will be a long time before 
it regains the City’s confidence. 


sldiary by injecting £3m into it. 
He says that opportunities 
appear particularly attractive m 
foreign exchange and commer- 
cial banking for customers 
engaged in overseas trade and 
in the development through 
Medens Trust, its instalment 
credit subsidiary, of personal 
lending activities. 

Brown Shipley intends to 
expand its leasing company 
Lease Management Services 
which it expects to benefit in 
the long term from the changes 
in tax allowances announced in 
the Budget 

The areas where Brown Ship- 


ley expects it might make 
acquisitions in the future are 
within its insurance group and 
certain service areas In the 
bonking group, particularly in 
the fund management field. 

The board warns shareholders 
that it expects markets to 
remain “volatile and full of un- 
certainties and that margins will 
remain extremely competitive." 
It says that with the " encourag- 
ing tread" in profitability of 
the last few months, it should 
be able to at least maintain the 
level of dividend on the share 
capital of the company as 
enlarged by the rights issue. 


Dealings in the new shares 
are expected to begin oc Thurs- 
day August 9 and will not rank 
for the final dividend of 5p per 
share to be paid on August 6. 
in respect of lie year ended 
March 19S4. 

• comment 

Broun Shipley has had a quite 
modest growth record in recent 
years. Disclosed group profits 
after tax rose only slightly from 
£2.61m to £2.64m in 19S4. Earn- 
ings per share iocreased from 
21.9p to 22p and net assets per 
share from £2R6m to £2.9Sm. 


The board has said that the 
going Is tou^h in all their 
markets described as " volatile " , 
and " full of uncertainties," and , 
there is cot a lot a group can do : 
with £6m. Brown Shipley has j 
little to distinguish it from its i 
competitors besides the success 1 
of its UK specialist school fees 
operation in the insurance group 
and the status of membership of 
the Accepting Houses Committee 
on the banking side. On the 
other hand the discount to yes- 
terday's share price of 335p at 
260 p per share is quite generous 
and should encourage share- 
holders to take up their rights. 


Overall progress lifts Vinten to £4.2m 


IN A YEAR of "good progress 
for the development of the 
group,” pre-tax profits of Vinten 
Group have risen 24 per cent to 
a record £4. 16m. 

The result compares with 
£3 .29m last time, and Includes 
10 months trading of the Tri- 
vector Group and one month of 
S. Davall & Sons, both acquired 
in the course of the year. 

Turnover, including the pro- 
portionate contribution from the 
two acquisitions, improved by 29 
per cent from £17.74m to 
£22.95m. The group manufac- 
tures military systems, televi- 
sion systems, electro-optical com- 
ponents. computer systems and 
scientific instrumentation. 

The directors have proposed a 
final dividend of l.S9p net, up 
from 1.645p, which lifts the total 
from 2.45p to 2.Sp on capital 
increased by acquisition. Earn- 
ings per 20p share rose by a 
stated 2.9p to 13.9p. 

Commenting on the perform- 
ance, Mr Michael Brown, chair- 
man, states that each of the 
group's four main activities has 
made a “meaningful contribu- 
tion" to profits. 


The results of the group's 
activities based abroad are now 
material to its overall per- 
formance, he says. Exotic 
Materials, based in the U.S.. 
Increased its sales by 41 per cent 
to S6-9Sm. 

W. Vinten had an “ excellent " 
first half when it completed a 
major military contract but a 
dull second half because of a 
much lower content of such work. 
More than compensating for this. 
W. Vinten GmbH, Exotic 
Materials, Trivector and Vinten 
Instruments all produced “out- 
standingly successful per- 
formances " In the second half. 

The return on average net 
operating assets employed at 33 
per cent was significantly above 
the industrial average. 

In February 1984 the group 
assumed the SIG Davall borrow- 
ings of approximately £2tn. 
Nevertheless, its balance-sheet is 
still strong; net cash and near 
cash balances total £1.47m. 

During the past two years, the 
chairman continues. “ we have 
invested heavily both in our 
traditional activities and in 
acquisitions to give us the 


presenL well balanced base in 
growing markets from which we 
now expect to see real benefits 
flow through.” 

Trading profit was up from 
£3.29m to £4.03m, to which 
interest added a further £129.000 
(£62.000). After tax had taken 
a larger share at £1.49m against 
£ 1.35m, net profit came out at 
£2. 66m (£2.01m). 

There was an extraordinary 
debit of £182,000 last time, while 
the £964,000 provision for 
deferred tax in the year under 
review, a result of the Finance 
Bill proposals, was met by a 
transfer from reserves. Tbe 
dividends took £570.000 
(£461,000), to leave £2.09m 
(£ 1.36m) in retained profit. 

• comment 

The market was expecting more 
from Vinten and duly punished 
the group taking the shares down 
14p to 244p, their lowest for the 
year. This reflects a slight 
decline in sales and profits in 
the group's older businesses — 
TV camera mountings and mili- 
tary recon naisance mountings. 
However, in the current year 


Pearson Webb £15m SE listing 


Pearson Webb Springbett, one 
of the largest UK independent 
reinsurance brokers, joins the 
Stock Exchange this week with 
a market capitalisation of 
£15.1 tn. 

PWS handles both facultative 
and treaty reinsurance business. 
It defines the former type of 
business as when individual 
risks are offered to reinsurers, 
who are free to accept or reject 
them. Under treaty business, 
each risk in a specified category 
of business, written by an 
insurer is automatically ceded 
to reinsurers under continuous 
or annual contracts. 

According to the group, when 
the one kind of business 
declines the other tends to 
improve. Their presence in both 
areas, therefore, should act as 
a cushion in difficult market 
conditions. It claims a particular 
expertise in the facultative 
business which accounts for 
around 75 per cent of total 
brokerage and commission 
income. 


The group, which the chair- 
man, Mr Malcolm Pearson, says 
has had a string of offers from 
“ megabrokers " over the years, 
intends to remain independent 
“ for the foreseeable future.” 

The three board directors, Mr 
Clifford Catt, Mr David Spring- 
bett and Mr Pearson, hold 603 
per cent of the equity after the 
placing of 1.4m shares, equal to 
20 per cent of the equity, by 
brokers Sheppards and Chase. 

The remaining shares are con- 
sidered widely enough held for 
the Stock Exchange to waiver its 
usual requirement that 25 per 
cent of the equity be offered to 
the public for a listing. 

PWS, which is raising no new 
money, is seeking the listing “ to 
enhance the reputation of the 
group, especially in London," 
according to Mr Pearson. 

The quotation will create a 
market In the shares for existing 
shareholders and will also raise 
some £2-3m cash for tbe three 
directors. They have taken a 


cut In salary to £100,000 each, 
saying that remuneration in 
future will be linked to the 
performance of the company 
through dividend payments. 

They had originally intended 
to come to the market through 
an offer for sale of shares, but 
due to the shaky market condi- 
tions has opted for a placing, 
successfully completed at 214p 
per share for tbe 1.4m shares 
giving a historic p/e of 10 and 
a yield of 6 per cent. 

Dealings begin on Friday, 
July 20. 

The group has a five-year 
record of steadily increasing 
pre-tax profits. It made £L6Sm 
in 1983 and £1.96m in 1984. It 
incurred exceptional expenses in 
1983 and 1984 of £583,000 and 
£849,000 mainly related to doubt- 
ful debts of £694,000 which they 
say should not recur and relate 
to business conducted before 
1980 and £496,000 related to the 
closing of an underwriting sub- 
sidiary in New York. 1 


Unit-linked boost for Sun Life 


RECORD NEW life and pensions 
business in the first half of the 
year is reported by Sun Life 
Group, thanks to the continued 
strong growth of its unit-linked 
operations. 

Total new annual premiums 
advanced by 18 per cent from 
£23.2m to £27.4X0, while single 
premium were one-third higher 
at £119J2m against £89JBm. 

The unit-linked subsidiary 
reported a 74 per cent jump in 
single premium business from 
JE25m to £43. 6m, putting the com- 
pany up among the leaders for 
this business. The unit-linked 
mortgage plan is now selling 
well. 

The other major growth field 
was Individual pensions where 
single premiums, traditional and 
unit-linked, nearly doubled from 
£16.4m to. £30 ^m. The company's 


self-invested arrangements, such 
as the Suntrust Plan, for indi- 
vidual pensions are proving in- 
creasingly popular. 

.Mr Richard Zambooi, Sun 
Life's managing director, said 
that while the abolition of Life 


Assurance Premium Relief had 
affected the company, it bad not 
caused any major difficulties. He 
was confident that the company 
would be able to adapt to sell 
investment products without 
LAPR. 


Turnbull Scott maintains progress 


The improvement seen by 
Turnbull Scott Holdings at half- 
way — the group turned losses 
of £1.72m into profits of £140,000 
— continued into the second 
half. Profits for the full year 
to March 31 1984 were £274,000 
against losses of £2. 33m in the 
previous 12 months. 

The final dividend is raised 
from 3p to 5p net for an 
increased total of Sp compared 
with 6p. 

Turnover of this ship owner 


and engineer was down from 
£17. 13m to £16. 14m. Tax rose 
from £28,000 to £285,000 and 
there were minority debits this 
time of £1,000. Extraordinary 
debits accounted for £49,000 
against a credit of £2.75m last 
time. Loss per £1 share before 
extraordinary items was O.Olp 
l'237p). 

Provision of £898,000 
(£600.000) for tax arising from i 
ships disposal is included in 
extraordinary items. I 


orders on the TV side are 17 per 
cent up; the military business 
has secured at least one of the 
major orders which were con- 
spicuously absent last year and 
should also begin to profit from 
two new products — an autogyro 
and an infantry-operated track- 
ing mount. Equally importantly, 
Vinten 's profits are looking more 
secure than in the past because 
the growth is better balanced 
throughout the group. The 
radiation instruments business 
has been turned round from loss 
into profit, and computing has 
been successfully expanded 
following the acquisition of 
Trivector. Electro-optics, making 
parts for infra-red and other 
sensing equipment, is also grow- 
ing rapidly — both in the very 
profitable U.S. arm and in the 
UK business, which is moving 
out of the development stage 
and should break even this year. 
The group could make further 
acquisitions — a laser company 
for example — but the emphasis 
now is on internal growth. 
Vinten should make £5m pre-tax 
this year, putting the shares on 
a prospective p/e of about 15, 
assuming a 36 per cent tax 
charge. 

Hunterprint 
expands 20% 
to £0.92m 

Pre-tax profits of Hunterprint 
Group, commercial colour print- 
ing concern based in Corby, 
North ants, moved ahead by 20 
per cent to £919.000 for the six 
months ended April 1 1984, com- 
pared with a previous £767,000. 
Sales expanded by £7.15m to 
£17.47m. 

The directors say they feel 
confident that the reorganisation : 
and continued investment will 
put Hunterprint in a strong posi- 
tion to take advantage of any 
upturn in the market 
For the whole of the 1982-83 
year profits amounted to £L71m 
(£lJ2m). The directors then 
said that the current year had got 
off to a good start with both turn- 
over and profits showing- an 
improvement They were opti- 
mistic that their endeavours 
backed by a continuing pro- 
gramme of investment would 
result In further progress in 1984. 

After six months' tax of 
£47,000 (£43,000) for this USM 
company, earnings were £872,000 
(£724,000) or 19.54p per 25p 
share, compared with S.75p. Tbe 
interim dividend is stepped up 
from 1.2p to 1.325p net— last 
year's final payment was 2.3p. 

One year after the new head- 
quarter opened in Corby, the 
directors say that five presses are 
now In full production. A con- 
tinued level of progress will 
shortly see the Corby factory 
making a mare significant contri- 
bution to group profits. 

The modernisation and 
reorganisation of the Eastleigh 
acquisition is well advanced and 
additional turnover from the 
second 32-page press in October 
next should see a movement 
into profitability in early 1985, 
they slate. 

Peterlee. with an extension 
also in progress, had a satisfac- 
tory installation of its second 
48-page press in June, while the 
addition of another major new 
press in September will further 
consolidate its position, the 
directors add. 


Hillards 
ahead to 
£6.8m: pays 
extra 20% 

AN INCREASE of 16 per cent 
in pre-tax profits from £5.81 m 
to £6. 76 m has been shown by 
Hillards for the year to April 28 
1984. Turnover, boosted by the 
impact of new stores, grew from 
£20L26ra to £23 3, 4m, including 
VAT. Profit margins, before tax, 
improved from 2.84 per cent to 
2.89 per cent. 

The net final dividend has been 
lifted from 2.8p to 3-35p which 
raises the total by 20 per cent 
to 4.8p. Earnings per 10p share 
were shown as rising from 16.9p 
to iS.2p. 

Mr Peter Hartley, chairman of 
this supermarket operator, says 
that results for the year to the 
end of April 19S5 will show an 
improvement on the year just 
ended. 

At tbe halfway stage pre-tax 
profits moved up from £ 2 . 61 m to 
£ 3 . 26 m and the directors said 
they expected that the full year 
would show a satisfactory 
increase in profit 
Commenting on the year under 
review Mr Hartley says that in 
June 1983 a new store of 21,000 
sq ft was opened in llkley to 


1883-B4 1982-83 
£000 £000 

Turnover £33.404 204,259 

Operating profit 7,485 5.926 

Interest 373 115 

Profit 7,092 6.811 

Employees share 335 — 

Profit before Me 6.757 EL811 

Tax 2.307 1.695 

Net profit 4.450 4.116 

Dividends 1,178 977 

Rerained 3,272 3.139 


Ellis & Everard up 
37% to £2.56m 
— U.S. acquisition 


Retained 3,272 3.139 

replace a smaller store and In 
November a store of 31,500 sq ft 
was opened at Edenthorpe, near 
Doncaster. 

A new store of 31,000 sq ft is 
under construction at Rotherham 
and will open next September. It 
is anticipated that building work 
will start on five new stares dur- 
ing the current year, including 
one at Scarborough where plan- 
ning consent has been received 
for a store of 21.S00 sq ft 

At the operating level profits 
rose from £5. 93m to £7. 47m from 
which net interest payable took 
£373,000 (£15,000). The employee 
profit sharing scheme took 
£335.000 this time, following its 
approval by shareholders last 
September. 

Capital expenditure inl984-85 
is not possible to determine pre- 
cisely, say the directors, because 
of the impact on total spending 
of the timing of site acquisitions 
and the commencement and 
phasing of building costs. It Is , 
anticipated that total expendi - 1 
ture will be in the range of £10m 
to £14m— in 1983-84 it totalled 
£8.flm. Net borrowings at year- 
end amounted to £4.33m. 

Net assets were £21.8m 
(£l8.3m) or 88p (75p) per share. 

• comment 

Hillards has last the spring in 
! its step. At the trading level, 
ahead of any emplojree profit 
sharing, the growth rate has 
halved from 30 to 15 per cent 
between the first and second six- 
month periods. There are two 
obvious reasons for the slow- 
down — the miners’ strike and in- 
creased competition from the 
national chains. Hillards is at 
pains to play down the former 
factor but volume at its existing 
stores is quite plainly down, in 
which case Increased competition 
must be to blame. That long term 
is far more worrying than 
miners' action. And this year an 
accelerated opening programme 
will take some edge off profits 
growth. Five new stores are 
planned against a norm of two or 
three and tbe capital spend is 
likely to he £3m to £4m ahead 
of cash flow, doubling borrowings 
to around £8m towards the end 
of the year- Sites such as the 
prime Rotherham development, 
bought for £2m, are of un- 
doubted long term value and 
Hillards in the past has shown 
considerable skill at maxi- 
mising its returns. But profits 
growth could be on the verge of 
slipping into single figures this 
year and the historic p/e of 11 
at 204p, down 6p. may not have 
fully comp eunsa ted for the slug- 
gish outlook. 


COMPANY NEWS IN BRIEF 


Our 'Roll-Up’ Fund 
offers attractive advantages 
to ILK. corporate investors 


The proposed reduction in the rate of U.K. corporation tax from 45% to 
35% in the next three years will make it attractive for many U.K. companies 
to invest their surplus funds in such a way that taxable income does not 
arise until the 35% rate becomes applicable. 

Schroder Money Funds Limited, a Jersey-based “roll-up" money fund 
specifically designed for corporate investors, offers an attractive method 
of achieving this objective. 

A copy of the Fund’s current Prospectus can be obtained by writing or 
telephoning to:- 

The Manager, 

Schroder Money Funds Limited, 

P.O. Box 1 95. Waterloo House, 

Don Street, SL Helier, Jersey, Channel islands. 

Telephone No. Jersey (0534) 27561. 

Schroder Money Funds Limited 


T.lc advertisement is issued by J Henry Schroder Wagg 4 Co. Limited, an exempted dealer in securities. Snores may only ba 
acquired on the terms con tamed in the Prospectus. 


First-half profits to May 12 
1984 slipped slightly at A. Ker- 
shaw and Sous, a holding com- 
pany with interests in precision 
engineers. Pre-tax profits were 
£1.35xa against £1.5 lm. Its ulti- 
mate holding company is the 
Rank Organisation. 

Tbe board has declared an un- 
changed interim dividend of 4p. 

Investment Income totalled 
£1.35m (£1.5lm), Including 

£l-2m (unchanged) from Rank 
Precision Industries. 

* + * 

Rank Precisian Industries 
(Holdings), wholly owned by 
Rank Organisation, has reported 
that pre-tax profits for the same 
period improved to £23.7m 
against £ 22 . 6m last time. 

Turnover improved marginally 
at £28£m against £2Sm. The 
associate contribution from Rank 
Xerox companies rose to £17Bm 
* ★ * 

RTD Group, a Dublin-based 
electroplater and generating set 
manufacturer, cut losses before 
tax from £234,000 to £15,000 in 
the year to February 29, 1984. 


Turnover amounted to £5. 96m, 
against £5.66m, on which an 
operating profit of £3,000 (loss 
£98,000) was achieved. The tax- 
able result was struck after 
interest payable of £120,000 
(£137.000) — there were excep- 
tional charges and credits liiis 
time of £32,000 and £133,000 
respectively. 

The company now shows its 
figures in pounds Sterling. 

Tax credits amounted to £4,000 
(£38,000), leaving a net loss of 
£11,000 (£196,000). Extra- 

ordinary debits took £82,000 
(£523,000). They relate to settle- 
ment of an Irish property 
guarantee problem and various 
costs in connection with last 
May's offer to shareholders. 

The loss per share is shown as 
2.'4p (4.64p) and there is still 

no dividend — the last paid was 
in 1977. 

The exceptional items relate 
to relocation of EMG. engineers, 
and the sale of its freehold 
factory in Swindon. BMG 
Engineering (Swindon) has 
agreed to sell all its business 


DIVIDENDS ANNOUNCED 
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Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue: fOn capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. ? Increase to reduce disparity. || Total not less 
than 3.6p forecast for 13 months to December 31, 1984. 


and assets to Redman Engineer- 
ing for £233,000, subject to 
shareholders' approval 
•* * * 

NET ASSET value at market 
vaiue after prior charges moved 
up from 314.Bp to 336.7p at St 
Andrew Trust for the six months 
to the end of June 1984. At the 
end of the past full year the 
figure came to 33 1.5 p. 

On a par basis tbe value was 
333. 6p (311.5p). 

Available profits for the six 
months came to £384,457, against 
£375,821, after tax of £218,551 
(£240.658). and preference pay- 
ments of £12,127 (same). 

An interim dividend of 2.6p 
net (same) has been rcom- 
mended. Last year payments 
totalled 7p. Earnings per 25p 
share for the six months were 
shown as 3.36p (3.3 lp). 

Gross investinent income came 
to £725,956 compared with 
£717,280 Including franked in 
vestment income of £405,837 
(£398,986). 

* * * 

The second half at John J. 
Lees, manufacturers of confec- 
tionery, did not maintain the rate 

of improvement shown at mid- 
way. but the company was still 
able to report record taxable 
profits at £173,000 for the year 
to March 31, 1984. 

The result compares with 
£147,000 last time. 

The directors stated then that 
the total dividend would depend 
on the full year’s result, and in 
the event they have maintained 
the final at 2p„ giving a higher 
2.9p total (2_8p), Earnings came 
out at 13fi7p, up from 9.64p. 

Turnover rose from £2 .5m to 
£S-22m. After tax of £23,000 
<£4L000) and minorities £14.000 
(£9.000) there was an extra- 
ordinary debit £85.000 (nil) 
being a deferred tax provision. 


TOGETHER with a 37 per cent 
increase in taxable profits, the 
directors of Ellis & Everard, mer- 
chanting and chemical process- 
ing group, also announce a £5m 
acquisition in the U.S, 

For the year ended April 30 
1984 turnover expanded by 25 per 
cent to £5&lxn (£45m) while the 
pre-tax figure advanced from 
£1.86m to a record £2 -56m, after 
increasing to £1.16m (£919,000) 
at midway- 

The dividend is effectively 
lifted to 6.5p (5.91p) per share 
with a final payment, as forecast, 
of 4p (3.64p adjusted). Also pro- 
posed is a one-for-two scrip . 
issue. 

Mr Simon Everard, chairman, 
says that all major profit centres 
— merchanting, fine chemicals, 
manufacturing and American 
Industrial Chemical Corporation 
(AICC)— produced record operat- 
ing profits, with AICC's new 
branch in Chattanooga, Ten- 
nessee, moving into the black 
nine months after it started trad- 
ing. He adds that the current 
year has begun encouragingly in 
all parts of tbe group. 

The directors state tbat a con- 
ditional agreement has been 
signed for the acquisition of the 
Prillaman Group, a specialised 
coatings and finishes group based 
in Martinsville, Virginia, U.S. 
The consideration of S8.5m will 
be satisfied as to S1.75m (about 
$1.33m) by tbe issue of 743.140 
new Ellis ordinary shares and 
the balance in cash. 

Pretax profits of Prillaman 
amounted to SS6S.000 (£279.000) 
for the six months ended March 
31 1934, and $718,000 (£344,000) 
for the previous 12 months. As at 
March 31 net assets amounted to 
£4.S9m (£3.7m). 

The directors say that Prilla- 
man will take Ellis into Virginia, 
North Carolina and Into parts of 
adjacent states and the territory 
covered represents a logical 
extension of the existing trading 
area. The product range, they 
add, has the benefit of some 
major overlap with that of AICC. 
as well as introducing Ellis to 
some newer and more specialised 
products. 

Mr Everard says tbat the 
merchanting division remains 
“the backbone" of Ellis with 
sales up by 17 per cent to £36m 
(£30.7m). The product range 
has been broadened and an im- 


portant number of performance 
chemicals added. 

Sales on the manufacturing 
side increased 25 per cent to 
£1.6Sra, while the fine chemicals 
sector has continued its run of 
success. Sales for the year were 
£3.41m, compared with £2 .95m 


(16 per cent). 

Ellis's pre-tax figure was after 
Interest payable. ' down from 
£288,000 to £15140. Tax charge 
was £1.14m r „ compared with 
£562.000. minority interests took 
£54,000 (£35,000) and a reinstate- 
ment of full provision for 
deferred tax. £445,000 (nil) was 
met by a transfer from reserves. 

Of tite attributable balance of 
£l.S6m (£L27m) dividends will 
absorb £758,000 (£581.000). 

On capital increased by the 
scrip and rights issues, earnings 
per 25p share were shows as un- 
changed at 12.4p. 

• comment. . 

For most British companies, the 
dollar's strength makes this the 
closed season for taking pot-shots 
in the U.S. El Us and Everard is 
sidestepping ..that ' problem to 
some extent by paying for Prilla- 
man partly with dollars bor- 
rowed against its US. assets. 
The 33 per cent premium over 
net assets which Prillaman- has 
attracted Is pricey by UK stand- 
ards but looks more reasonable 
in the light of the fact that 22 
per cent of the chemicals pro- 
duced in the XJS. reach the end 
user via distributors, .against a 
mere 5 per cent in Britain. 
Furthermore, PrUUunan’s pro- 
duct range - and geographical 
position fit in neatly with the 
group’s AICC subsi- 

diary, while the directors see 
some scope for rationalisation 
gains. The acquisition will more 
than double Ell is and Everard's 
U.S. sales to around $55m — or 45 
per cent of- the group total — on 
present order patterns. Profit 
margins in U.S. chemical distri- 
bution are skimpy compared 
with the UK, but the group's 
U.S. presence gives it valuable 
flexibility in product sourcing 
and a foothold in a growing mar- 
ket to set against a restricted 
UK industry. About £35m pre- 
tax looks in reach this year, 
which puis the shares, up 2p tn 
180p, on a multiple of just over 
11, assuming a 44 per cent tax 
charge. 


Blundell revises forecast 
following midway setback 


FIRST HALF profits of Blnnddl- 
Permoglaze Holdings, paintmaker 
and supplier to the building 
industry, fell by some £50,000 
and Mr Robert White, the chair- 
man; has revised his forecast on 
the full year outturn. • 

He tells shareholders that with 
little prospect of a recovery in 
Ireland or in industrial finish es 
in the coming months he now 
anticipates only a “slight" 
increase in the year-end result 
compared with 1983-84. 

At the annual meeting in 
March Mr White was confident 
tbat tbe final result would show 
a “ measure of improvement" 
He revealed then that many of 
the economic indicators were 
showing a favourable trend which 
should be reflected in the group’s 
business In the second six 
months. 

Group turnover for tbe open- 
ing half, to April 30 1984 
Improved by £1.2m to £17J.6m 
hut at tbe pre-tax level profits 
declined from £456,642 to 
£406.715. 

To reduce disparity the net 
interim dividend is being stepped 


up from l.flp to 2£p per 2Sp 
share. The' directors point out 
that a “ reasonable division " 
between the interim and final 
payments would be on the basis 
of One-third of the total as the 
interim— the interim declared is 
approximately one-third of last 
year’s 7p distribution. 

The group’s major division, 
boilding paints and products, con- 
tinued to perform well over the 
first six months, particularly 
through its merchant connec- 
tions, in a market which remains 
very competitive. 

Contilack in Germany, acquired 
in January 1983, is included for 
the full six months for the first 
time and produced a satisfactory 
trading profit 

Exports continued at a high 
level and maintained their con- 
tribution to group profits. 

Tax for the six months 
accounted for £130,000 (£165.000) 
and earnings per share emerged 
O.lp higher at 4Jp. 

Pre-tax profits for the 198&84 
year were little changed it 
£2. 04m, compared with £2.02m. 
Turnover improved by some 
£6.4m to £35-38m. 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-{21 1212 

Over-the-Counter Market 


1983-84 

High Law Company 

1« 120 Aas. Brit. Ind. Ord. ... 
158 117 Aas. Brit. Ind. CULS... 
78 65 Airsprung Group 

38 2T Armitege & Rhodes...... 

330 141*] Bard on Hill 

56 47 Bray Technologies ..... 

201 ISO CCL Ordinary 

152 121 CCL 1 1 pc Conv. Prof.... 
64Q 100 Carborundum Abrasives 

249 100 Cindico Group 

69 45 Deborah Services ...... 

228 IS Frank Horeall 

205 75*3 Frank Horae 1 1 Pr.Ord.87 

69 25 Frederick Parker 

39 32 George Blair 

80 46 Ind. Precision Castings 

2165 2150 Isla Ord ; 


Gross Yield Fully 
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BIDS AND DEALS 
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Reed Inti, 
pays $24m 
for UJS. 
paint group 

Reed International, the publish- 
ing group which Inst week sold 
Mirror Group Newspapers to Mr 
Robert Maxwell for £llSm, has 
paid LLS-$24j0m (£18.3m) In cash 
for Frazce Industries, a paint 
supplier based in San Diego, 
California. . 

F razee operates 24 retail out- 
lets in Southern California, 
Arizona, and Oregon, and 


Foundation wants higher 
offer for Leech stake 



BY RAY MAUGHAM 

THE board of William Leech 
Foundation wants a higher offer 
for its 29.7 per cent stake in 

William Leech, the Newcastle- 
based housebuilding company. 

The Fonndatioa met yester- 
day and. after taking advice 
from Morgan Grenfell, the 
merchant bank called in last 
week to guide the board on the 
contested £2 1.4 5m bid for the 
housebuilder from C. H_ Bearer 
pony and J. Henry Shroder 
moldings), requested die cam- 
Wagg, Leech's own advisers, “to 
seek a higher offer which would 

have the recommendation of the 
Leech board.” 

At the same time. Mr WHftiam 
Leech, the founder of the com- 
pany which bears his name, 
confirmed tixat he would use his 
power of veto over the Founda- 
tion's shareholding when he 
said that he “ would not be pre- 
pared to give written consent 


to the sale by the Foundation 
of its holding in Leech." 

Schroder was seeking further 
clarification of the Foundation's 
objectives yesterday. It was not 
immediately clear whether the 
Foundation's hoard had turned 
Beazer's 145p per share cash bid 
down solely because the operat- 
ing company directors have 
opposed the bid at this level or 
whether the Foundation was 
signalling acceptance in the 
hope that further negotiation 
might produce better terms. 

County Bank, acting for Beazer, 
took some encouragement from 
the fact that the Foundation’s 
statement had not expressly 
rejected the current terms ont of 
band. 

None of the parties to this 
increasingly confused bid now 
have very much time to discuss 
an accommodation acceptable to 
all sides. Beazer’s offer closes at 


Bridgend Processes sees 
profit as costs are cut 


Sir Alex Jarratt, chairman of 
Reed International. 

reported pre-tax profits of $2.9m 
on a turnover of S47.0m in 1983. 

Reed recently acquired two 
other U.S. paint and DIY manu- 
facturers, Parker Paint in the 
Pacific Northwest and Roman 
Adhesives in New Jersey. These 
contributed fim to Reed’s paint 
and DIY profits of £9. 6m, on 
turnover of £X83m, in the year 
ending April 1 1984. 

Frazee Industries will con- 
tinue to operate under existing 
management, as have Reed's 
other U.S. paint and DIY 
acquisitions. 


Bridgend Processes, security 
equipment distributor which 
has made a £lB2m bid for 
EL Woodward, a North-west 
vehicle and parts distributor, 
said it expects to make a small 
pre-tax profit in the year ending 
December 31 1984. It made a loss 
of £76,000 in 1983. 

Turnover is 36 per cent ahead 
of 1983 in the year so far and 
costs have been contained, Mr 
Neil List, Bridgend chairman, 
said in a letter to his share- 
holders. 

The deficit on Bridgend’s profit 
and loss account was reduced to 
£193,000 in 1983 from £7m the 


year before as a result of a capi- 
tal reorganisation. 

Hie merger with Woodward, 
which has not been taken into 
account in forecasting the return 
to profit, will eliminate the re- 
maining deficit, Bridgend said. 

The merger, which has already 
been irrevocably accepted by the 
holders of 49.3 per cent of the 
shares, will increase Bridgend's 
asset base from £700.000 to £3.9m 
and will allow farther expansion 
into the distribution field. 

Bridgend is offering 76 of its 
own shares for every 29 Wood- 
ward with a cadi alternative of 
76p per share. 


Allianz 
roles ont 
counter bid 

Dr Wolfgang Schderen, chief 
executive of Allianz Vendcher- 
nng, West Germany’s largest in- 
surance group, stated that his 
company was not considering 
taking an interest in Son 
Alliance and he reaffirmed that 
it had never been interested 
in Phoenix Assurance. He em- 
phasised that any rumours to 
this effect were totally un- 
founded. 

So it can now be safely in- 
ferred from this statement that 
Allianz is not going to make a 
counter bid for Phoenix; neither 
is it going to attempt to gain 
bid battle for Phoenix- -.<• 
Allianz may still be committed 
in principle to establishing a 
major presence in the UK insur- 
ance market But the loss of its 
finance director Mr Marcus 
Bierich, who has gone to head 
the Bosch Group, could set back 
any practical move by Allianz. 


Jourdan agrees £0.5in 
for Squires (Copper) 


Thomas Jourdan, the industrial 
holding company which takes in 
a share of Mary Quant fashion 
royalties among a string of con- 
sumer interest, finally agreed the 
acquisition it has been nego- 
tiating for the past eight months 
when it arranged to pay £501,000 
for Squires (Copper). 

Founded by Mr Frank Squires 
in 1956, Squires (Copper) makes 
copper canopies, hearths and 
allied products for gas and 
electric fires. Over the past 12 
years, Jbuxtian’s own subsidiary. 
Sun crest Surrounds, has been Mr 
Squires' principal customer 
taking about half the output of 
his Kidsgrove, Staffordshire, 
-private company. 

Mr Archie McNair, chairman 
of Jourdan, said yesterday that 
the acquisition, which is subject 
to shareholders* approval, would 
secure a very competitive source 
of raw materials for Sun crest. 

The payment will he made up 
of £387.000 in cash and the issue 
of 139,535 ordinary 10p Jourdan 
shares. That equates with net 
worth of £350.000 


Squires produced profits, 
before tax and directors’ pay. of 
£299,000 in the year ended July 
of last year and are warranted 
to be not less than £240.000 for 
the seven months to February 
29 1984 


Albert Martin 

Albert Martin (Holdings), the 
Nottingham-based textile group, 
has agreed to increase the 
group’s stake in its overseas sub- 
sidiary , Martin Emprex (Far 
East), from 80 per cent to 95 
per cent. 

Albert Martin will acquire the 
15 per cent interest from Mr 
S. C. Y. Ling, managing director 
of Martin Emprex in Hong Kong, 
for £522.000. Mr Ling will retain 
a 5 per cent 

The purchase will he financed 
by the issue of 900.000 ordinary 
shares in Albert Martin at a 
price of 58p each, which will in- 
crease Mr Ling's interest in 
Albert Martin from 5.3 per cent 
to 14.4 per cent 


COMPANY NEWS IN BRIEF 


BASE LENDING RATES 


A.B.N. Bank 12 % 

Allied Irish Bank 12 % 

Amro Bank 12 % 

Henry Ansbacher 12 % 

Arm co Trust Limited 12 % 
Associates Cap. Corp. 10 % 

Banco de Bilbao 12 % 

Bank Hapoalim BH ... 12 % 

BCa 12 % 

Bank of Ireland 12 % 

Bank of Cyprus 12 % 

Bank or India 12 % 

Bank of Scotland 12 % 

Basque Beige Ltd. ... 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd.... 13 % 
Bremar Holdings Ltd. 10 % 

Brit Bank or Mid. East 12 % 

I Brown Shipley 12 % 

CL Bank Nederland ... 12 % 
Canada Permnt Trust 12 % 

Cayzer Ltd. 12 % 

Cedar Holdings 12 % 

I Charterhouse Japhet... 12 % 

Choulartons 12 } % 

Citibank NA 12 % 

Citibank Savings V 92% 

Clydesdale Bank 12 % 

C. E. Coates & Co. Ltd. 122% 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 12 % 
Co-operative Bank ...•12 % 
The Cyprus Popular Bk. 12 % 
Dunbar & Co. Ltd. ... 12 % 

Duncan Lawrie 12 % 

E. T. Trust 12}% 

Exeter Trust Ltd. 12}% 

First Nat. Fin. Corp.... 12 % 
First Nat. Secs. Ltd. ... 10 % 

I Robert Fleming A Co. 12 % 
Robert Fraser ......... 121% 

Grindlays Bank 212 % 

I Guinness Mahon 12 % 

lHambros Bank 12 % 

Heritable & Gen. Trust 12 % 


■ Hill Samuel 512 % 

C. Hoare & Co. tl2 % 

Hongkong & Shanghai 12 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 12}% 

Lloyds Bank 12 % 

Mall inhall Limited ... 13 % 
Edward Man son A Co. 13 % 
Megbraj and Sons Ltd. 12 % 
Midland Bank 12 % 

■ Morgan Grenfell ...... 12 % 

National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 

Norwich Gen TsL 12 % 

People's Tst. fc Sv. Ltd 13 % 
R. RapndOi & Sons ... 12 % 
P. S. Refson & Co. ... 12 % 
Roxburghe Guarantee 12}% 
Royal Trust Co. Canada 12 % 

■ J Henry SchroderWagg 12 % 
Standard Chartered ...|(12 % 

Trade Dev. Bank 12 % 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank - 12 % 

Volkskas Limited 12 % 

Westpac Banking Corp. 12 % 
While wav- Laidlaw ... 12}% 
Williams & Glyn’s ... 12 % 
Win trust Secs. Ltd. ... 12 % 
Yorkshire Bank 12 Jg 

■ Mom bar ot the Accepting Houses 
Committee. 

* 7-day deposits 8.75%. 1-manth 
9.50%. Fixed rate 12 months £2.500 
10.75% £10.000. 12 months 11%. 

t 7 day deposits on sums of under 
£ 10.000 8*%. £ 10.000 up to £50,000 
9V%. £50.000 and over 10%. 

t CaF) deposits £1,000 and over 8V>*. 

B 21 -day deposits ever £1,000 9*4%. 

§ Demand deposits 81,%. 

t Mortgage tusa rate. 


In war, in peace l \wi need his help 


KKjiSSBffliMaM 

A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldiers and their families in distress 
DETT. FT. 41 QUEEN'S CfiTp. LONDON SW7 5HR 


Net asset value per 5p share 
in Trust of Property Shares rose 
from 22p to 27.2p in the six 
months to June 30 1984, having 
stood at 19.9p at the end of the 
comparable period of the 
previous year. 

Total revenue of this invest- 
ment trust moved ahead from 
£15,158 to £20,012 after interest 
chargts of £133. 

After expenses of £3,830 
(£3,S06) and tax of £5,354 
(£3.406) there was £10328 
(£7,946) available for distribu- 
tion. 

Earnings per share are stated 
as O.ISp (0.132p). No interim 
dividend has been declared. 

* * ■¥■ 

Net assets per lOp share at 
Tops Estates were shown as ris- 
ing from 11.34p to 14.12p 
excluding an investment option 
and the Shinetlp merger last 
April. 

Including the option to 
acquire a 75 per cent interest 
in an unlisted property invest- 
ment company, and the merger, 
the figure was shown as 70.29p. 

A single dividend of 0.35p has 
been recommended on this USM 
stock which made no payment 
last year. After tax of £3,980 
(credit £7,170) and extraordinary 
costs of the USM application of 
£17,743 last time, attributable 
profits emerged at £37302 against 
previous losses of £ 8 , 288 . 

* * * 

In announcing a pre-tax profit 
of £663329 for the year to end- 
AprU 1984, the directors of 
Norbaln Electronics have beaten 
by some £64,000 the forecast 
made at the time of the com- 
pany's admission to the USM last 
February. 

The result compares with a 
£ 111,000 profit last time, and was 
achieved on turnover which rose 
by 68 per cent from £5.42m to 
19.1m. 

Mr John Nichol, the chairman 
of this distributor of electronic 
components, industrial closed 
i circuit video equipment and 
, microcomputers, regards the 
result as “highly satisfying" 
and views them as a “spring- 
I board for renewed and increased 
i activity." 

The current financial year has 
started encouragingly, he says, 
with performance of the group in 
excess of budget for the first two 
months. 

The dividend for the year is 
lp, again as forecast. 

The tax charge was increased 
from £19.000 to £213,000. and 
minorities took £19,000 (£13,000). 
Earnings per share are shown as 
6.9Sp (1.3p) before an extra- 
ordinary debit of £22.500 
(£4.000). 

* ■*■ * 

Pre-tax revenue at Murrey 
Northern investment Trust im- 
proved from £972,000 to Xl.lSm 


in the year to May 31, 1984. The 
final dividend is raised from 1.4p 
to 1.6p net for an increased total 
of 23p against 2p. The board 
has also announced an interim 
dividend up from 0.6p to 0.7p 
in respect of the current year 
to May 31, 1985. 

Holders of “B" ordinary shares 
will receive a capitalisation in 
“B” ordinary, equivalent in net 
asset value to the recommended 
final dividend and interim divi- 
dend on account for the current 
year, excluding tax credits. 

Revenue for the year improved 
from £2. 13m to £2. 59m. Interest 
payable was higher at £1.23m 
against £1.03m, and administra- 
tion expenses were up from 
£127,00 to £163.000. There was 
a tax charge of £523,000 com- 
pared with £431,000. Earnings 
per 25p share were 2.36p (l.SSp) 
and 2.33p (l.S6p) assuming fuJJ 
conversion of the "B" ordinary 
Net asset valeu per ordinary 
and "B" ordinary was 171.4p 
(141.7p) at the year-end. 

* * * 

Net asset value per 25p share 
of Investors Capital Trust 
declined by 6.9p (or 3 per cent) 
over the six months ended May 
31 19S4 to 224.4p. Profits for the 
opening half-year to end-May 
edged ahead from £1.16m to 
£122m after tax of £770,000, 
against £938,000. 

The net interim dividend is 
held at 1.5p. The company is 
changing its year-end to 
December 31 and intends to 
recommend a total distribution of 
□ot less than 3.6p for the 13 
months (3.45p for year). Earn- 
ings for the six months were 
shown as totalling l.92p (l-82p). 

The company had the benefit 
of interest income from a high 
level of liquidity in the first four 
months but liquidity has now 
been reduced by purchases in 
Europe and the Far East and 
earnings in the second half are 
expected to be lower than those 
of the first half. 

x * * I 

Net asset value per 25p share 1 
of Tribune Investment Trust : 
increased to 117.4p for the six ■ 
months to June 30, 19S4. com- i 
pared with 106.5p a year earlier. 

After tax of £446.999 
(£423,809) earnings came 
through at £727,691 l£604,MQ), 
equal to 1.42p (l.ISp) per share. 
* * * 

Net asset value of the Yeoman 
■Investment Trust increased to 
267.5o as at June 30 15?4. This 
is compared vim 259.3? at ibe 
end of December last and 249.2? 
six months earlier. 

The net interim dividend is 
lifted from 2.5? to 3p per 25p 
share as forecast — last year’s 
final payment was 5.2? which the 
directors also expect :o maintain. 

After tax o: £197,390 (£200.435) 
eami r.cs were £472,234 
l £4 16.837). 


MINING NEWS 


the end of this week and the bid 
is final. 

Only in the event that negotia- 
tion secures agreement of a 
higher offer would Beazer now 
be in a position to alter the 
terms. AS It is, Leech’s shares 
continue to trade at a substantial 
discount of 25p per share to the 
cash offer which may well be 
sufficient to draw out a significant 
level of acceptances from uncom- 
mitted shareholders. 

Mr William Leech, founder of 
the housebuilding company who 
donated the 29.7 per cent stake 
to the Foundation on behalf of 
five named charities. Is reported ! 
to have been opposed to Beazer’s j 
offer throughout, and the state- 
ment yesterday failed to make 
it clear whether be is now 
resolverd to oppose this offer 1 
specifically or any bid for the j 
company whatsoever. ^ 

Petbow probes 
new directions 

The directors of Petbow Hold- 
ings state in the annual report 
that the continuing conflict in 
the Middle East and the political 
changes taking place in African 
temtories are likely to have 
major impacts on the company's 
export sales in the short term. 

While remaining a major and 
significant manufacturer of 
existing products it is intended 
to diversify into other busi- 
nesses, making use of the space 
and faculties on the Sandwich 
site. 

Negotiations are already in 
band to acquire a number of 
smaller but profitable activities 
outside those in which the com- 
pany has traditionally been 
engaged and which can be 
developed and expanded at 
Sandwich. During 1984-85 it is 
confidently expected that “some 
of these negotiations wnl be 
brought to a satisfactory conclu- 
sion." 


Greyhound buy-out 

The management of Consul- 
tants and Designers (UK) has 
bought ibe company from The 
Greyhound Corporation of the 
! UB. for about £2m, supported 
by City institutions organised by 
handover Investments. 

The company provides on 
contract, electronic engineers 
and specialists, primarily to 
large UK and European 
countries active mainly in 
defence, electronics and tele- 
communications. 

Its pre-tax profit for 1983 was 
£384,000 on a turnover of £4-5 m. 

The sale was part of 
Greyhound’s programme of 
divestment, aimed at concen- 
trating its operations on certain 
mainstream activities. 

fir + ★ 

Pritchard Services Group, 
the London-based international 
cieaning-to-security group, has 
bought Tight Grip Security, the 
m an n ed security specialist, for 
about £ 200 , 000 . 


Brent 
Chemicals 
in £1.3m 
U.S. sale 


By Jeanne Reid 

Brent Chemicals International, 

a specialised industrial chemicals 
manufactuer, has agreed to sell 
the metal finishing operations of 
its U.S. subsidiary, Brent Chemi- 
cals Corporation, to BSaeDermid 
Corporation, specialty chemical 
company based in Waterbuty, 
Connecticut, for 81.73m (£1.32m). 

Under the agreement, 31.6m is 
payable on completion, which is 
expected by the end oC the 
month, with two payments of 
862,500 to be made on the first 
and second anniversaries of the 
deal. 

BCI recently sold its laundry 
and food divisions in the U.S. 
which, combined with this sale, 
will realise 38.98m (£6Em) for 
the company, and after allowing 
tor all costs will produce an 
extraordinary gain of approxi- 
mately £ 2 m. 

BCI also expects to announce 
the sale of its U.S. brewing 
suppliers. Schwartz Services 
Internationa I, in mid-August. 
U.S. sales will consequently fail 
from about 325m to $4m, since 
it will be left only with a Los 
Angeles-based aerospace industry 
supplier. 

The metal finishing operations 
in the U.S. lost money in 1982 
but were back in the black in 
1983 with pre-tax profits of 
375,000 on sales of $3.3m Yet 
Mr Bill Cross, chairman of BIC, 
explained yesterday: “It would 
have taken us too long to get it , 
to meet our standards of profit- 
ability and we felt the funds 
would be better used where the 
growth markets are much 
stronger." 

The company is considering , 
acquisitions in the U.S. aero- 1 
space, specialised metal treat- | 
meat, and food packaging Indus- . 
tries. 

* * * 

Alexander Russell has an- 
nounced that it has completed | 
the acquisition of Springbank : 
Sand & Grave). The considers- ' 
tion of £2. 53m has been satisfied 
with £1.67m in cash, £327,837 of 
new Russel 9} per cent unsecured 
loan notes, and 742,682 Russell \ 
shares. ! 


Rand Mines gold profits 
hit by rising costs 


BY GEORGE MILUNG-STANLEY 
OVERALL NET profits of the 

four gold mines in South Africa's 
Rand Mines group fell by 4.5 per 
cent to R41.4m (£2I.3m) in the 
three months to June 30. 

The group said yesterday that 
higher working costs following 
wage increases awarded to white 
staff were largely responsible for 
the decline. White labour costs 
account for between 20 and 30 ; 
per cent of the mines' total costs, 
the group added. 

Further increases in costs are 
in prospect for the current 
quarter, with the award of size- ' 
able wage increases to the black ' 
workforce. t 

The fall in the gold price in ] 
U.S. dollar terms was more than J 
offset by the further weakening i 
in the rand/dollar exchange rate, i 
with the result that the mines : 
actually earned more in the all- j 
important local currency for 
their production than in the ; 
March quarter. ; 

Pre-tax profits of the four : 
mines fell by around a quarter 
between the two periods, but the 
impact of this fall on net profits i 
was reduced by sharply lower tax ! 
charges consequent on the mines’ i 
increased capital expenditure ] 
The ries in allowable capital 
spending virtually halved the 
amount absorbed by way of tax 
and state’s share of profits under { 
the various mining lease j 
formulae. 

Two of the mines, Durban 
Roodepoort Deep and East Rand 
Proprietary Mines (ERPM). are 1 
still receiving state assistance to 
compensate for working losses on i 
gold production, and both re- i 
ceived a higher level of support i 
in the latest period than in the i 
previous three months. i 

Durban Deep received RS.OBm, ] 


BOARD MEETINGS 


TODAY 

Interims: British Kidney Patient Asso- 
ciation Investment Trust. Child Health 
Reis-ices Investment Trust. Greenwich 
Cable Communications, Piatt Engineer- 
ing Vantage Securities. 

Finals: D. F. Bevan, British Building 
and Engineering Appliances, First 
Leisure Corporation. MFf furniture. 
Mtlbury. Siebe Gorman. Symonds Engin- 
eering. Warehouse. Wight Collins 
Rutherford Scon. 

FUTURE DATES 
Interims — 

Aaron son Brothers Aug 2 


up from R2.44m, after working 
losses of R2.79m against R1.36m 
last time, while ERPU ha9 
claimed assistance of R6.51m, 
compared with R5.56m, follow- 
ing losses of R 6.86m, up from 
R5.41m. 

Both of these marginal mines 
are continuing to protect them- 
selves to some extent against 
further falls in the gold price by 
forward sales of ap ortion of 
their outputs, and both have 
achieved prices for their forward 
sales which are significantly in 
excess of the current market 
level. 


Ctorko (T.) 

Commercial Union Assurance . 
Crescent Japan invest. Trust... 
Now Tokyo Investment Trust... 

Refuge Assurance 

River and Mercantile Trust ... 

Finals— 

AAH 

Atlantic Assets Trust 

Berlaforde 

Cowin. de Groot 

Independent Investment 

Wellman 



Jun 

Mar 

Dec 


Qtr 

qtr 

qtr 


ROOD 

ROOD 

R 000 

BlyvooruiDicht 

13.847 

115.147 

16.056 

Durban Dfiop 

*1.023 

*1.760 

*3.881 


fast Rand Pty *1.243 *1.719 *4.995 

Harmony 25.283 124.694 25.752 

*Afier receipt of State assistance. 

1 Includes additional tax charge 
following changes m March budget. 

Declining gold grades at both 
mines led to lower net profits, 
even after the increased level of 
state assistance. Durban Deep 

made Rl_02m, down from R 1.76m 

in the March quarter, while 
ERPM had net profits of R1.24m 


against Rl.72m previously. 

The latest net profits of all 
the mines are compared in the 
accompanying table. 

The two profitable mines in the 
group. Harmony and 

Bfyvooruftzfeht, also so/d some of 
their production forward, 
although in both cases only a 
small proportion of the total was 
involved. 

Harmony managed an increase 
in net profits from R24.69m to 
R25_26m. helped by lower costs 
as a result of the increased mill 
througbopul, and a halving in 
the tax charge in line with the 
rise in capital spending from 
R 10.6m to R13.22m. 

The increase in pro&ts was 
achieved in spite of a fall in 
revenue from the by-products 
uranium, pyrite and sulphuric 
acid to R7.06m from Rl5.05m. 

Blyvoor’s net profits fell to 
R 13.85m from R15.15xn last time, 
as lower mill throughput com- 
bined with a fall in the gold 
grade to reduce production and 
raise operating costs. Uranium 
operations suffered here, too. 
with a loss of R88.000 compared 
with profits of R7.56m. 


MIMING NEWS BN BRIEF 


CANADA’S Barrick Resources 
has completed the amalgamation 
of Barrick, Camflo Mines and 
Bob-Clare Investments under the 
continuing name of Barrick 
Resources. The combined group 
holds interests in two producing 
gold mines and several develop- 
ment properties in Canada and 


the U.S., along with oil and gas 
exploration and production 
interests. 

Shareholders In Barrick will 
receive one share in the amal- 
gamated group for each share 
currently held, while Camflo 
shareholders receive seven 
shares in the new group for 


each Camflo share. 

Barrick has also completed a 
C$30m (£17m) private place- 
ment 

Former Barrick shareholders 
will own 75.4 per cent of the 
new company, with irmiflo 
holders owning 23.6 per cent 
and Bob-Ciare holders 1 per 
cent 


Rand Mines Group 

AH companies are Members of the Barlow Rand Group 

Gold Mining Company Reports 
for the Quarter ended 30th June, 1984 

(AH Companies incorporated in the Republic of South Africa ) 

Office of the Secretaries of the undermentioned companies In the United Kingdom. 40 Holbom Viaduct, London BCI P TAJ 



HARMONY GOLD MINING 
COMPANY, LIMITED 

t Incorporated In the Republic of Sooth Africa) 

ISSUED CAPITAL: R13 442 325 IN 26 B64 650 SHARES OF 50 CENTS EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH JUNE. 19B4. 
OPERA.T1 NCMSULR Quarter Quarter 

“AU. PRODUCTS cnM enaed 

SI. 3.1 984 

Or* m mod ft£ 1924 000 1 8U DOD 

— yield igm: 4.03 4.15 

Uranium — slime treated ttl: 1 271 OOO I 704 776 

— O.ide prodt-ced itfll: 117 255 139 225 


BLYVOORUITZICHT GOLD MINING 
COMPANY, UNITED 


Or* mniod in; 

Gold produced 

, — ylNd igtti; 

Uraniu m s lim* treated tti: 

— Ojud* produced 'tel: 

— Yield ikerti: 

Pyrtte— concentrate recovered It/: 

Sulphuric add produced «ti: 

Total menu* iR/t miUedi: 

Total costi ta/t milted': 

Total profit f R.T miHcnJi: 

Gold Price received — >R kfli: 

FINANCIAL RESULTS UtOODW 

ALL PRODUCTS 

Revenue — Gird, silver *n« ocmlri alum ...... 

— Uranium, pyrite and sulphuric add .... 


Quarter 
ended 
31.3.1984 
1 852 OOO 
7 687 
4.15 
1 704 776 
139 225 
O.OB2 
27 979 

ze io6 

71.57 
52.03 
19.54 
15 252 
389 


Quarter 
ended 
31.3.1984 
585 OOO 
4 105.7 
7J0Z 
707.23 
60.36 
46.87 
62 730 
35 310 
27 420 
15MB 
389 

497 623 
70 104 
0.T41 


Working srofrt 28 569 36 193 

Sundry revenue— Hitetl - 4 628 3 614 

Profit before taxation and State' ■ share of 

profit 33 097 39 007 

Taxation and State's share of proftt 7 834 IS 113 

ProOt after taxation and State’s share of profit 26 263 24 694 

Capital expenditure 13 215 "10 602 

Dividend drcUired . Nil 28 228 

Loan few refund (1977) Nil 414 

CAPITAL EXPENDITURE 

There are eotnmrtmmts for capital expenditure amounting to R6 623 OOO. 
Capital expenditure for tt-* financial year ending 30tn June. 79SS IS provisionally 
estimated at R64.6 million and will he reported In more octal! In the annual 
financial statements. 

HARMONY NO. 4 SHAFT COMPLEX 

Service Shaft 

This shaft was sunk 45 metres during the ouarter to a depth of 1 304 metres. 
No. 4A Ventilation Shaft 

This shaft was sunk 138 metres daring the Quarter to a depth of 1 192 metres. 
TAXATION 

The provision for taxation la the results for the quarter ended 31 st March. 1984 
indutfed an smaunt of R994 ooo in respect of the six months ended 31st December. 
1983. Thu arose as a result of a chanaa In the 1984 tax legislation. 

GOLD HEDGING . 

The company has sold gold la terms of its gold hedglna operation*, as detailed 
below: 

Average realisable 
value per kilogram 

Q Barter Kilograms of gold sold sold 

1984— Jrd 2 0 47 g 16673 

1964— 4th 622 R16 831 

1985— IK 1 244 R18 144 

1985 — 2nd 1521 RIB33B 

for and on behaH of the board. 


9th July. 1984 


C. G. KNOBBS (Chairman) i 
M. A. WATSON j 


ISSUED CAPITAL: R 6 OOO 000 IN 24 OOO 000 SHARES OF 25 CENTS EACH 

REPORT OF THE DIRECTORS FOR 7HE QUARTER ENDED 30TH JUNE. 1984. 

OPERATING RESULTS Ouster Quaner 

Dre" milled m: *562 000 > SMOTO 

?sr '.Yt ' M"!?. . v: ^ 

Profit (R;t milleni: 41^1 

Cost CROOO SI: II I "V” S lE S? 

Gold price received — <H'kg h is 15 mg 

Uranium oxide ■*"** *89 

Slime treated Itl: 465 847 AQT *]t 

?r**5 .’fff : : v: : :v: : ” iff 

FINANCIAL RESULTS (ROOD'S! *" 0 ' ,4, 

Working profit: Gold 23 sax ox *-> n 

Working proht'Oossi: Uranium oxide <881 ilt? 

Sundry revenue 2 233 2 552 

Profit before taxation and State's share of ° 

Taxation and State's share ot profit 11 Bel -j jfo 

Profit after taxation and State's share of profit 13 847 "7s 147 

Capital expenditure 4 99 a « v* 5 

Loan lew refund H9771 __ 1 ,55 

DIVIDEND 

Flnai dhridemi No. 77 of So cents per share was declared on 11th June. 1984 
business on Stlt^'Se, 3 i 9 s£ UOUB ' 1964 *° ”'* rrto4rters »»9l*tered at the close of 
CAPITAL EXPENDITURE 

There are commitments for capital expenditure amounting to RJ 754 DDO, CarttaJ 
firwndal year ending 30th June. 1985 Is provislonaHv estimated 
at R18 minion and win be reported on in more detail In the annual financial stat e m e n t s. 

TAXATION 

The Provision for raxatjon ln the mutts for the quarter ended 31st March. 1984 
amount of R1 265 000 In respect of the six months ended 31 tt December. 
1983. This arose as a result 01 a change in the 1984 tax feslslation. 

GOLD HEDGING 

The company has sold gold in terms of its gold hedging operations, as detailed 
ocfCtor* 

Avrat ret I l*abla 

Quarter Khogrem, erf gold sold B * r "siSS™ 

198S — 2nd 653 R18 391 

For and no behalf ot the board. 
C. G. KNOBBS (Chairman) 1 

9th July. 1934. H. G. MOSENTHAL 1 D "“ 

EAST RAND PROPRIETARY MINES V 
LIMITED 


DURBAN ROODEPOORT DEEP, 
LIMITED 

ISSUED CAPITAL! R2 32S 000 IN SHARE5 OF R1.00 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH JUNE, 1984. 
OPERATING RESULTS Quarter Quarter 6 months 

ended ended ended 

GnM 30.6.1984 31.3.1984 30.6.1964 

Ora milled (U: 610 000 598 000 1 208 000 

Go'll Produced (Vg>: 1 896.9 1974.3 3 871.2 

Yield <0tl: 3.11 3.30 3.20 

Revenue (R* milled): 43.84 49.83 49.33 

Cost (Rt milled): 53.41 62.11 52.76 

aoss) (Rt milled): I4.B71 (2-Z3) *3.451 

Revenue 1 ROOOS 1 : 29 794 29 801 59 595 

Cost iROOO'Si 32 560 31 162 63 742 

•Loss) (ROOD'S) 12 7861 <1361) (4 147) 

Gold price received - CRReg): 15 677 IS 056 1 5 360 

— niKi: 38S 385 395 

FINANCIAL RESULTS (ROOO's) 

Working iL°is)-Gold Q 786) 0 361) (4 l!47i 

Sundry revenue Inell 734 682 1 436 

State assistance claimed X 0S5 S 439 5 494 


ISSUED CAPITAL: R5 544 OOO IN SHARES OF Rl.00 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH 

OPERATING RESULTS Quarter Quarter 


Profit before taxation ano state's snare 

of profit 

Turafipn and State’s share of profits. . 


Capital expenditure 




6 months 


ended 

onded 





598 OOO 






3.30 








f"4-S7) 

ra.zs> 

f3.45l 













385 




(1 361) 

(4 *47: 




3 055 

S 439 

5 494 

1 025 

1 760 

2 783 

— - 


— 


1 750 

2 783 




2 4B9 

2 1 772 

5 261 


Quarter 
ended 

30-G.19B4 

Or* milled <0: 679 OOO 691 OOO 1 370 OOO 

Gold prorducod (Ice): 2 601.2 2 687.1 S 280.3 

Yield (flit): 3.83 3.89 3.86 

Revenue <R."t .milled): 59.78 58.86 59-32 

Cost (RT milled): 69.88 08.68 68.27 

Lou IR.T 10.10 7.82 8.96 

Revenue ■ RDM s): do 594 40 669 91 263 

Cost 47 454 46 074 93 528 

LdU IR000 S)f 6 660 5 403 12 265 

Gold price received — 'jjVii: 15449 15 129 15 279 

— ISOtr 377 384 381 

FINANCIAL RESULTS (ROOO’s) 

Working loss 6 860 5 405 12 265 

Sundry revenue — net 1 592 1 569 3 161 

State assistance claimed 6511 5 555 12 066 

Profit before taxation and State's snare 

of orofit 1 24T 1 719 2 962 

Taxation and State's share of profit . . — — _ 

Profit att Of taxation and State's share 

of Profit 1 245 1 719 2 962 

Capital expenditure 5 579 a 756 1 1 335 

DIVIDEND 

If was decided not to declare on interim dividend for the rear ending 3ts* 
December, 1904. 

CAPITAL EXPENDITURE 

There are commitments for capital expenditure amounting to R5 37Z 000. The 
estimated total capital expenditure for the remainder of the current financial year la 
111 2.8 million. 

STATE ASSISTANCE 

The Government Mining Engineer has provisionally approved rapftal expenditure 
or R 1 6 796 COD for the vear eralng Six; December, 1984 as Qualifying for State 
assistance under the Gold Mine Assistance Act. 1S6B. 

GOLD HEDGING 

The company has sola sold in terms of its gold hedging operations, as detailed 
below: 

Average realisable 
value per kilogram 

Quarter Kilograms of gold sold sold 

1984 — 3rd 435 R 1 « 606 

7PS4— 4UI 560 ft? ? 259 

1985 — 1 st 607 R17 650 

1985 — 2nd 871 R18 43S 

The proceeds from hedging transactions finalised during the Quarter form pan of 
revonue derived from tne sale of gold. 

For and on behalf of the board, 
C. G. KNOBBS i Chairman) : 


Quarter 
ended 
11J 1984 
691 OOO 
2 6B7.1 
3.89 
58.86 
86.68 
7.82 
40 669 
46 074 
5 £05 
15 129 
384 


JUNE. 1984. 
6 months 
_ ended 
30.6.1984 
1 370 OOO 
S 288-3 
3.86 
50-32 
68.27 
8.95 
91 263 
93 5Z8 
12 265 
15 279 
381 


DIVIDEND 

It was decided no* to declare an interim dividend for the roar ending Slat 
Decemoer. 1984. 

CAPITAL EXPENDITURE 

There 2ft commlOTHTts *or caDltJl e*«?rvfl.:ijrc amounting W The 

Ktmwirt toui capital expenditure tor the remainder o» trie current financial rear is 
R9.6 million. 

STATE ASSISTANCE 

The Government Mining Engineer has prpv.Honally approved caoltt) expenditure 
Of RIO ISO OOO far fife war end.ng list De'cmacr. 1384 as flaaUfr-ng Mr State 
asslsuoc* under Uie Gold Minn Assistance Act. 1968- 
GOLD HEDGING 

The company has sold oold In terms of its sold Hedging operations as detailed 

Average realisable 
value per kilogram 

Quarter Kilograms of Qrtd said _ sfiM 

1984 — 3 re 466 SIS 

1984— 4tM 311 51JS5S 

1985 1st 450 R17 997 

1985— 2n B 467 RIB 307 

The proceeds from heading transactions finalised during the quarter form part 
al revenue arrived from tne sale of gold- 

For and on behalf Of the board. 
C. G. KNOBBS icnalrmam { Dlnxlan 
K. G. MOSENTHAL i 

BMl July. 1984. 


of goto sold 

Average realisable 
value oer kilogram 

sold 

435 

Rlfi 606 
ft)? 259 

560 

607 

R1 7 550 

871 

BIB 435 


9th July. 1984. 


M. A- WAT5DN 


GENERAL NOTE 

All financial figures are sublect tt audit. 
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Premises 


a break 

Tim Dickson on how two companies sought to 
change the minds of their local councils 


EXPERTS SOMETIMES tell you 
that the biggest struggle for a 
new business is its first three 
years after start-up. But Mike 
Moore and Barry Buckle are not 
so sure. 

Since setting up a packaging 
company that bears their names 
in small council premises in mid- 
1981, the former Metal Box 
executives appear to have gone 
from strength to strength. 
Orders have poured in to their 
St Helens, Merseyside, head- 
quarters, five extra full-time 
employees and one part-time 
employee have been hired, and 
sales for the year just ended 
worked out at £300.000 ("with 
£0-5m expected for the current 
12 months). Customers 
responded to the company's 
flexibility, speed of response, 
and (above ail) willingness to 
do the sort of " short runs ” 
which larger packagers find 
uneconomic. 

In view of this achievement 
and the company’s successful 
negotiation of most of the early 
hurdles, it is ironic that pro- 
gress recently has been 
seriously hampered by a prob- 
lem with the lease on its 
premises. Anxious to expand 
into new and larger premises 
elsewhere in St Helen’s. Moore 
and Buckle has been told by the 
council that the company can 
only break its existing aeree- 
ment (which runs to nrid-1987) 


by paying a lump sum of £15,000 
to make up for the "lost" rent. 

The company has plans to 
take on eight extra people 
following its proposed move to 
the new factory— a projection 
which neither the council nor 
the nearby Community of St 
Helen's Trust (a small business 
advisory centre) would dispute. 
So Moore is not surprisingly 
angry. "I've offered them £8,000 
so far but £15,000 is a lot of 
money. It's the cost of a new 
machine to us. Surely they 
should be grateful that we are 
doing well and give us some 
help rather than putting money 
into speculative buildings 
which may or may not create 
new jobs ?*' 

Moore is also upset because 
he claims chat when he 
eventually signed his two 20- 
year leases (with six yearly 
“ break " clauses) in August 
1982 he was given a verbal 
undertaking that there would be 
no problem moving if the busi- 
ness outgrew the present site. 

Although sympathetic to the 
company's plight St Helen's 
Metropolitan Borough Council 
is unrepresentant and pins the 
blame fairly and squarely on 
central Government policies. 
Explains Graham White, the 
council’s industrial development 
officer: “Mike Moore came to 
me last year and wanted us to 
release his company from its 



The source of new jobs 


Barry Buckie (left) and Mike Moore: finding it expensive to terminate their lease 


obligations under the lease. We 
feel that with the six year 
' break 1 clauses it is fairly 
flexible and we had said that 
if he wanted to move to alterna- 
tive council accommodation 
there would be not difficulty 
breaking it earlier than that. 

“ We have offered him a 
number of other premises 
owned by the local authority 
but since the only building that 
suits his purpose is in the 
private sector we will end up 
showing a financial loss." 

White says that St Helen’s 
has no choice but to impose a 
penalty in view of the Govern- 
ment's policy to penalise 
“ overspending ’’ councils. 
“ Moore and Buckle have been 
paying us £6,540 a year and as 
far as our Treasurer is con- 


cerned the company is due to 
pay that for the next three 
years, at least until the break 
clause could be exercised. 

" The point is that the money 
has already been committed to 
expenditure in our budget and 
if we don't get it from the com- 
pany the only alternative is the 
rates. We are not yet on the 
Government's ' hit list ’ but 
under the rules we could end 
up baving the rent knocked off 
our rate support grant." 

Adds White: “ We could help 
him without penalty if he took 
another council property or if 
he bought some of our land to 
build his own bespoke factory." 

David Bolt, Director of the 
Community of St Helen's Trust, 
which has helped advise Moore 
and Buckle in the past, says 


that while he “understands" both 
points of view ” he hopes that 
efforts can be made to help 
the company. He points out that 
new businesses need flexible 
lease agreements and reports 
that the local units built by 
Pilkington Brothers, the big 
glass making group, and let as 
monthly tenancies have been 
extremely popular and success- 
ful. “ We find that small busi- 
nesses are often too easily 
hooked by the lure of rent free 
periods. 

On the other hand, he be- 
lieves, landlords can be unrea- 
sonable. Another of his clients 
in St Helen's recently gave 
notice thre days late that he 
wanted to exercise a three year 
break clause. But the landlord 
refused to relent. 


Persistence pays off for Sarum Farms 


IF ITS any comfort to Mike 
Moore and Bany Buckle (see 
other article) persistence can 
certainly pay if you're fight- 
ing a local authority. 

That at any rate Is the en- 
couraging lesson to be drawn 
from Sarum Farms, a small 
W in chester-based company 

first featured on this page 
more than two years ago 
(March 2, 1982). 

Readers may recall that 
Michael and Leila Dodson— 
Sarum’s husband and wife 


owner managers— were fight- 
ing at the time to continue 
assembling and storing their 
range of timber mats and tem- 
porary roadways at a rural 
five-acre site on the western 
edge of the famous Hamp- 
shire town. In spite of a De- 
partment of the Environment 
Circular 22/80 In 1980 urging 
councils to take a lenient atti- 
tude towards small businesses 
like Sarum Farms which had 
set up In contravention of 
existing regulations. Win- 
chester City Council had re- 
peatedly turned down their 


application for planning per- 
mission. 

After a seven year cam- 
paign, Sarum eventually won 
the crucial battle in March 
1983 when the Secretary of 
State overruled the council on 
appeal. 

Although Sarum’s neigh- 
bours may not necessarily 
agree — the long running 
dispute hinged primarily on 
the number of Sarum's heavy 
lorries using the nearby lanes 
—at least the 18 people who 
work for Sarum will be 
gratefni for its survival. 


Indeed, Dodson has recently 
preserved a further 28 jobs 
by taking over a Devon manu- 
facturer of laminated wooden 
beams which was in receiver- 
ship at the time. 

Sales of the newly enlarged 
group are running at an 
annualised £l}-£2m thanks to 
recent orders, wtaich include 
supplying beach landing roads 
to, respectively, Fairclough 
Construction and a Lai ng/ 
Mowlem/Amey Roadstoue con- 
sortium for use in Ascension 
Island and the Falklands, as 


well as helicopter landing 
pads for British Airways and 
Bristol Helicopters. In view 
of the current pressure for a 
more small firms-orientated 
public sector purchasing 
policy, it is interesting to note 
that in spite of repeated 
efforts Sartun has made no 
headway In getting orders 
from the Ministry of Defence. 

Dodson's most satisfying 
sale, however, was a timber 
bridge for a client much 
closer to home. None other, in 
fact, than Winchester City 
Connell. 


WHERE DO jobs “ come from" 
and “ go to ” in a modern 
economy? The answer to this 
question has assumed increas- 
ing importance in the UK since 
the present Government intro- 
duced its well publicised 
measures to encourage small 
firms. 

Hitherto, academics and 
policymakers have relied on 
several recent studies which 
are far from conclusive. The 
most famous is the research 
carried out by Professor David 
Birch in the U.S. which found 
that over the period 1969-76 
two thirds of net new jobs 
(births plus expansions minus 
closures plus deaths) came 
from firms with less than 20 
employees. 

A UK survey in 1979 based 
on 10.000 manufacturing estab- 
lishments in the East Midlands 
region between 1968 and 1975, 
however, concluded that while 
small and new firms were im- 
portant they had not been the 
overwhelming source of new 
jobs In the UK. Separate evi- 
dence from Cleveland between 
1965 and 1976 showed that only 
those companies with less than 


In brief . . . 

HOW SMALL is a small firm? 
An American academic re- 
cently devoted several 
hundred pages to discussing 
this question, but a slightly 
briefer contribution (two 
pages) written by Pom 
Ganguly, the statistician in 
tbe Department of Trade and 
Industry's Small Firms Divi- 
sion, can be found in the 
June 22 issue of the DTTs 
house magazine British Busi- 
ness. 

Ganguly says that there are 
no easy answers. He 
emphasises that while the 
1971 Bolton Committee Re- 
port cut-off level of 200 
employees for the manufac- 
turing sector as a whole 
“remains probably the most 
suitable one for the UK," the 
DTI has decided not to go for 
a single definition. Instead. 
It will “adopt a flexible 
attitude which .... allows 
each case to be looked at on 
its merits." 

• 

CHADWYCR-HEALEY Micro- 
form Publishing, a company 
which undertakes microfiling 
for the publishing industry 
from a converted granary 
near Royston, in Cambridge- 
shire, has won the 1981 Rural 
Employment Award. 


50 employees showed on 
average any growth, while a 
further report carried oat by 
the Economics Division of the 
Department of Industry found 
that businesses in the smallest 
size band (11 to 20 employees) 
made only a negligible con- 
tribution to employment crea- 
tion. 

In view of these apparent 
contradictions news of a new 
study* by Professor Colin Gal- 
lagher of Newcastle University 
based on the computerised data 
file of a large commercial credit 
rating and market research 
organisation between 1971 and 
1981 is to be welcomed. 

The main limitation In the 
study is that the employment 
data was provided by each 
company in a broad band 
rather than as a specific num- 
ber and “greatly reduces tbe 
confidence with which changes 
in aggregate employment can 
be inferred." Nevertheless the 
sample covers around 75 per 
cent of private sector employ 
meat, covers service as well as 
manufacturing industry, and has 
been enthusiastically noted by 
the Government which published 


Tbe company has a payroll of 
35, all recruited locally. Given 
jointly by the Country Land- 
owners’ Association (CIA) 
and the Council for Small 
Industries in Rural Areas 
(CoS IRA), the competition is 
designed to encourage land- 
owners and others to create 
sustained non-agrienltaral em- 
ployment in rural areas. 

Run on a regional basis, 
entries this year came from 
eight counties in CoSIRA’s 
Eastern region with other 
prizewinners including a 
former dairy farm which now 
houses a country fashions 
business, a former dairy con- 
verted into a workshop pro- 
ducing pet accessories, a 
former barn now housing a 
specialist supplier of acces- 
sories for musical Instru- 
ments, and a former chapel 
converted to house cabinet 
makers and pictures restorers. 

“It is essential that we pro- 
vide those who live In the 
country with alternatives to 
agriculture if we are to con- 
tinue to have a healthy rural 
community and the proper 
level of public services that It 
needs.” Peter Ciffard, presi- 
dent of the CLA said at the 
presentation ceremony. 

• 

THERE IS no shortage of 
forthcoming dates for the 
peripatetic conference dele- 
gate. An ambitious survey of 


an edited version last week to 
the Department of Trade and 
Industry's house magazine. 
(British Business July : 1S 1984.) 

The study shows that firms 
with under 20 employees pro- 
vided 31 per cent of all new 
employment, although repre- 
senting only 13 per cent of total 
employment at the beginning of 
the decade. Firms employing 
20 to 99 people did well,- also 
generating more new jobs than 
they represented of total 
employment. Firms In the 100 
to 999 range did slightly worse 
than might have been expected 
while those with more than 
1,000 employees performed very 
badly. 

Perhaps the greatest interest 
will be reserved for work cur- 
rently being carried out at 
Newcastle covering the 1981-84 
period — years of even greater 
structural change. 

* Jobs and the Business Life- 
cycle in the UK. By C. C. 
Gallagher and H. Stewart Avail- 
able from Department of Indus- 
trial Management, Newcastle 
University, Newcastle upon 
Tyne NE1 7RU. Price £2. 

TJD. 


the problems faced by entre- 
preneurs In 11 countries — 
West Germany. Brazil. Came- 
roon, Canada, Colombia. Great 
Britain, Indonesia, . Japan, 
Kenya, Netherlands and the 
UJ5. — wil be presented at the 
llth International Small Busi- 
ness Congress, to be held in 
Amsterdam from October 24 
to 26. The congress theme 
win he “Start and Renewal ” 
and farther information can 
be obtained from Orgaalsa tie- 
bureau Amsterdam BV, Euro- 
papleln 22, 1972 GZ Amster- 
dam. 

Ihe seventh United King- 
dom National . Small . Firms 
Policy and Research confer- 
ence, meanwhfe, will be hed 
at Trent Polytechnic, Notting- 
ham, from September 5 to 7 
and further details can be 
obtained from Judy- Rarsoa. 
Small Business Centre. Trent 
Polytechnic Business School, 
Barton Street. Nottingham 
NG1 4BU. TeL: 0602418248. 
Ext 2488. 

The 14th European Small 
Business Seminar in Lisbon, 
Portugal, on September 27 to 
29 will take as its theme 
“ Comparative policies and 
measures for the promotion 
of email and medium-sized 
industries.” .Details from 14th 
ESBS Lisboa, Mr Antonio 
Lopes Paulo. lapmei. Run 
Rodrigo da Fonseca 73, 1297 
Lisboa. 
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lllTO&Uhit EIU Special Report No. 162 

Financial Modelling with a Microcomputer: 

Software Choice and Hardware Selection 

This report secs out criteria to be considered when selecting 
hardware and software for financial modelling exercises, outlines 
various modelling routines and gives worked examples of different 
types of model. 

Price £45 . Payment with order please to 
The Economist Intelligence Unit Limited 
Subscription Department { FT), 27 St. James's Place, 

London SW1 A 1NT. Telephone: 0M93671I 


RECORDING STUDIO 

Established Record Producer with proven track record requires 
additional finance of between £100.000 and £300.000 to 
supplement his own proposed investment of £100,000 to 
acquire an existing recording studio or to alternatively 
construct a new complex. Specific opportunities exist for 
either alternative and the principal proposes to expand the 
business to encompass an audio-visual studio with a view to 
future flotation. 

Write Box FS0S3, Financial Times 
10 Cannon Street, London EC4P 4BY 


A Direct Dial 
Telephone with 
executive 
service! 



Immediate demonstration and 
personal service at director level. 
Includes on-the-spot advice and fast, 
efficient installation tjy London’s 
leading specialise. Contact us direct 

for the Desf m ” — .. 

car telephones. 

m jm bn immp 

In Cor 

Telephones 

144 Gloucester Ptace. LONDON NW1. 
Tel: (01) 722 1599. Telex: 444209. 
Northern Office: 0472-824822. 


b^eseseoeeeoeeeeeQseoo' 

§ SAUDI ARABIA g 

O Bock ol how to do business in j* 
O Saudi Arabia and othor Arab 
O countries. Sand U.5.S10.95 JJ 

O money order io: J* 

® N. AL SHAMAU EST. 2 

X p.o. Box B2B0 n 

S Jeddah - Saudi Arabia 21482 o 

p Distributors welcomed q 

aissseossssoeeseeeeoeso^ 


uPVC WINDOWS- THE GOOD NEWS 

( 1 ) The uPVC window market is growing at a staggering 25% each 
year in the UK. 

(2) By 1990 a total market of 2£ million uPVC window frames is 
predicted. 

(3) The greatest growth rs seen in the architect/specifier market 
and local authorities. 

AND NOW THE BAD NEWS 

The growth in uPVC will be at the expense of steei, aluminium and 
timber. If you are at presene manufacturing frames from these 
materials be prepared For a decline in your existing market. Better 
still, why not anticipate the trend and consider how you can take 
advantage of the growing demand for uPVC? 

HOW TO SUCCEED IN uPVC 

The growth in the uPVC market will favour companies that are set 
up to produce large batches of good quality frames economically, 
that have an established track record and above all, a tried and 
tested product marketed properly. 

By contrast, most existing fabricators are small, under-funded, with 
high cost, low quality production. They struggle in small territories 
without proper marketing support and many face failure from the 
outset. 

We believe that to succeed at manufacturing and marketing uPVC 
windows a company must: 

(1) Be financially sound and capable of investing £100,000 in the 
right equipment 

(2) Be currently able to access a market for at least 200 frames 
per week 

If this describes your company and you wish to succeed in uPVC 
window fabrication, we have the very best system to offer: — 
A proven, well designed product range, extruded from materials of 
impeccable quality, with excellent training and technical back-up, 
effective marketing support and large exclusive territories. 

fn the first instance, principals only are invited ta write to: 

Box F494T. Financial Times. 10 Cannon Street. London EC4P 4BY 


$ 
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REGISTRAROF 
CORPORATE BIRTHS, 

RE BIRTHS AND MARRIAGES. 


Among its many merchant banking 
services, Singer & Friedlander has 
for many years operated a 
Company Register for those who 
want to buy a company, sell one or 
merge with suitable partners. 

The Register is, of course, 
entirely confidential. Its fees, on a 
graduated scale, are payable only 
on completion of a successful 
transaction. Its use in no way 
obliges a client to appoint the Bank 
as financial adviser. Nor need any, 
existing professional relationship 
be affected. 

The Singer & Friedlander 
Company Register, historically a 
product of the Bank's extensive 
contacts and network of provincial 


offices, is perfectly placed to help 
you make the best possible match. 

To contact us, write to 
Panton Corbett or Tim Deacon at 
Singer & Friedlander Limited, 

21 New Street, Bishopsgate, 
London EC2M 4HR. , — 


For immediate 

service 

Ring 

01-623 3000 
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SENGER& 

FRIEDLANDER 


Making a success 
out of career change 

Change and DrOlHOtlOH for managers 

development is a ■ on the wav 


SPORTS GOODS RETAILER IN WEST MIDLANDS 

InvMtmem (or ecoaniton required by retailers of worn footwear, 
clothing and eaulpment. MtablishM over 10 vntc and currently turning 
ever £650.005 p-a. The company has agencies from most leading sporca 
goods suppliers and operates from prime retail sites in major midland 
city centres. 

For farther details write to: 

K. G. WHITE. THORNTON BAKER. 

KENNEDV TOWER, ST. CHAOS. QUEENSWAY. BIRMINGHAM B4 GEL 


Change and Nhrfl Rwfl 

development is a ■ 

natural part of a successful career. But 
whether 1 1 is promotion ora new job 
function to manage, successful change 
demands a greater level of competence, 
the acquisition of new skills and possibly 
a completely different style of 
management. 

A Cranfield School erf Management 
research team discovered thatail managers 
who undergo substantial job change suffer 
Transition problems. We went on to 
develop a unique programme which 
virtually eliminates 'promotional paralysis' 
and reduces the time needed to reach 
competence by about six months. 

Managing Change Successfully is a 
seven-day intensive programme designed 


Uxl 


Cranfield 

School of Management 


mNbmr B for managers 

on the way 

up.The initial five days is followed abouta 
month later by a two-day module to 
review progress and reinforce the salient 
points of the programme. 

We help managers develop 
appropriate leadership styles, and a better 
appreciation of new opportunities and 
constraints. Managers emerge more 
confident and aware of new approaches, 
and the organisation gains a manager less 
prone to mistakes, more positive aria 
capable of realising full potential. 

Dates: 

7th Oftober-IZth October 1984 
28th Apri!-3rd May 7985 

Cranfield School of Management - 
Tel: Bedford (0234) 751122. 


ft Mr Cfira Parker. CounrTurcr. CrunftrtJ School of Management. 
CranfieW. B mTqjcJ MIC 43 0AL W [0Z34J75!!2Z-itte«.82b559. 

I Please send me rufTnertfraWs an the programme Managing 

Change S uuwJuE y. 


WE ARE LOOKING 

FOR A QUALIFIED AND FINANCIALLY STRONG PARTNER 

for national and international utilisation or investor in patents on 
a new and promising technical concept of the motoring industry. 
Revelation of the technology and patent claims, as well as stand 
of negotiations with the international industry, only after proof 
of serious interest. 

Reply to JANUS GmbH, Kreuzstr. 53, 'MO Dfesddorf (Germany) 


INSURANCE BROKERS 

A recent change in the sax lews In Great Britain, prohibits the deduction of 
premiums for life insurance policies to reduce a person" e tax liability. Take 
advantage of: 

1. SECURITY 

2. WORLD'S STRONGEST CURRENCY 

3. COMPLETE DISCRETION 

and offer your clients bio and Annuity policies in Swiss francs. Attractive 
commissions. Privota enquiring welcomed. F or details contact: 

GLOBE PLAN SA. Av, Mon-flepos 24. CH-100S Lausanne, Switzerland 
Tel: 1 21) 22 3& 12 - Telex: ZS 186 MELJS CH 


IlNSTANTl 

OFFICES 


•NO AGENTS - 
MIDDLEMAN 
•NO REFERENCES 
•NO COMMISSIONS 
•ALL SERVICES 

K> 0 -IQG 00 sqJt 

at cheapest raus in 
central London. 

(Ad) Albert Embankment), 
SIGN UP. IN 30 MINS 


Franchises 





PHARMACEUTICAL 
MANUFACTURERS REQUIRED 

An Intiiiszrbl corns Io* | n NIGERIA 
ES2. ri, 3 5? ,S!*«rs |# r Into meovtoc. 
taring or quality Dfurmacmitlealc. 

JjS w,rt ? d ,n technical 

» "MBirfae- 

twdnJkbBJte drugs in Nigeria. Please 

fl. Sahl. 14 Windsor Court 
Strand -on -the- Green 
Thames Rd, Chiswick W4 RJ 
Plant Is to becommiulonce wry 1905. 


SUCCESSFUL 
PUBLISHING Co. 

IN SOUTH-WEST LONDON 
Distributing hardware and soft- 
ware to major accounts has 
equity available For suitable 
investor or partner. 

Replies in me first Instance to: 

. Mn Gibbs 
27 John Adam Street. 

AdelpM. London WC2N 6LX 
or telephone 839 1962 



The well established highly profitable company-owned business 
in Birmingham is now being offered for sale. A total investment 
of approx £60,000 is required. 

Also six vacant territories are available in Nottingham, Leicester. 
Humberside. Essex. Sussex and Kent, requiring a total invest- 
ment of only £20.000 each. 

Two-thirds finance can be arranged through National 
Westminster, Barclays and Lloyds banks. 

Contact: 

Lind Road. Sutton, Surrey SMI 4PJ -Telt 01-442 0054 
Managing Director, Global House 


FRANCHISE AVAILABLE FROM 

SPUDULIKE 

With over 50 outlet* now open or planned, SPUD U LIKE 
restaurants are growing fast and right now there are opportunities 
for people to join the franchise and share in our success. If you 
have around £15.000, attractive finance schemes are available that 
would enable you to open a franchised unit, benefit from training, 
central purchasing and constant support, and enjoy the rewards and 
satisfaction oF running your own business. 

Find out more by calling Peter Croft on 

01-965 0131. Spud U Like Ltd. iSrM&WS® 

34 Sandard Road, London NWI0 . 

Iht Sated Potato Praia 
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GERMAN 
CREDIT BANK 

successfully operating for more than 20 years 
offers participation 

to substantial Finance Group or Bank planning 
to realize their own intentions in banking 
business throughout Germany. 

A capital of approx. £3,000,000 should be available. 

Write Box F 5022, Financial Times 
10 Cannon Street, London EC4P 4BY 


RED ROVERS MOTORISTS ASSOGIATIOH 

A Nationwide Motorists Breakdown Service in its 12th year of 
operation. Owned by an expanding number of 24 hour recovery 
services' the Association seeks a capital investment of £500,000. 

The proposal would suit a substantial organisation in a related 
service, eg- Motor Insurer, Petrol Company, Tyre Firm, etc. 

There are excellent prospects for growth and profits and there is a 
sound management team*. 

Principals only should contact: 

M. S. Clarice 

Red Rovers Motorists Association 
55-57 Albert Street, Rugby -Tel: 0788 74391 


POTENTIAL OSH OPPORTUNITY WITH 
READYMABE GROUP 

Entrepreneur with relatively undercapitalised young group of 
companies aiming towards USM in two to three years, interests 
in publishing - industrial/corporate video production and post- 
production - pharmaceutical industry service company. Current 
projected total annual turnover minimum £2-2m. Projected annual 
profit minimum £500K. Current tax 'losses £500K. Seeks injection 
of capital (£75QK) and business managemenc/accounting expertise 
in return for profit/equity participation. This is a ready made group 
operating In potentially highly profitable areas and capable of very 
significant growth and profitability with the appropriate financial 

«HL Timu. 

10 Cannon Sir ear, London ECAP 4BY 


UNIQUE EQUITY OPPORTUNITY 
Important equity interest in 3 year old US. company available 
AMroKfmatetv l».8J»00.000 additional capital raaulrvd to npuid operations 
Internationally. Firs' Phase operating successfully. Loan to oe reosJd. plus 
•au try that will assure lander o # suOstantlal annual return* lor decide* 
ocaadlng loan many times ever. Important board position available. Excellent 
opportunity for Investment company. ^ 

UNIQUE OPPORTUNITY 

Box 97-1 UM Trtaertrtce BatancM SA. 4 Place do Order, CH-1204 Geneva 


CONVERT RESIDUAL STOCK 
INTO CASH 

British Trade Auctions conduct fort- 
nightly auctions of residual and 
excess consumer and trade stocks 
to trade buyers Including whole- 
salers end retailers, 
hems said with or without reserve 
realising true indue with no risk 
to the vendor. All business con- 
ducted <0 strictest confidence with 
oH stocks luHy insured end guaran- 
teed Immediate payment. 

For further information on how ro 
capitalise on unwanted stock 
PHONE Hitnw rointN on 
021-520 7681 

BRITISH TRADE AUCTIONS 
Tipton, West Midlands 


FREEHOLD FACTORY CENTRE 
SITUATED «i THE 
WEST MIDLANDS 

With 4P units fully let all with 
leases income £80.000 pa plus 
service charge. Piled CWO.QOO. 
Available if required a £320,009 
mortgage. 

White Bo* T6094. Financial Times 
rO Cannon Street. ECAP 4BY 


WANTED 

Semi -Executive Chairmen for 
Investment Management Company. 
A dynamic team ol investment 
professionals need the benefit of s 
mature end detached outlook. An 
intuitive understanding of money 
is really the only essential require- 
ment. Reply with C.V. or equivalent 
to: Box FS033. Financial Timex. 
10 Cannon Street, London EC4P ABY 


CASH SHELL 

Financial Trust witn net cash assets 
o! £200,000. 400 shareholder!, end 
largo unutilised share capital wishes 
to expand by acquisition or merger 
wrth private company leading to 
U S.M. or Listing. Currently Buie 
163. Mlgnt cull management buy 

out- 

Writ* Bo* FS0X Financial Tunas. 
10 Cannon Street. London ECAP 4 BY 


for sale 


TWO FREEHOLD 
HOLIDAY COMPLEXES 
■kid South East Coaat with alt 
usual facilities plus rents In access 
ol £200.000 per annum invito oflera. 
Cash Shares or combo. Pnee Guido 
£1 .500,000. _ 

Write Box F3037. Financial Times. 
ID Cannon Street. London ECAP ABY 


FINANCIAL 

CONTROLLER /DIRECTOR 
FCCA 

Aged 33, evtifebfe on pan rime or 
contract basis m London or N. 
Home Counties. Bread experience 
with particular expertise, in elec- 
tronic manufacturing, micro com- 
puters end lease finance. Ring 
0707 52638 (or details. 


venture CAPITAL— US .A- 

2- year-old last-growing women's 
apparel company soaking working 
capital far a potential growth at 
SlOO million 
Call: 

1-617-705.9735 
a r Write: 

Women's AppsreL PO Box 388 
Marblehead. MA 01*0. USA 


A MAJOR BRITISH 
COMPUTER SERVICES 
COMPANY 

providing IBM bated iWtwire a«S 
service* tailored specifically for rh* 
Trawl and Leisure industry, seeks ex- 
oerieiiccd aseKin to , supplement Hi 

over mo* sales »no murkMinp mmj.h. 

Reply in wriuno to Bo* f 5043. 
Financial Tirare. id Cannon Street, 
London LC4P SOT. 


We ve looking for a vast 
ORGANIZATION 

experienced in 

FOOD BUSINESS 

for sale and distribution of 
prepared, original French menus 
which Use without refrigeration 
up to 3 years 
MICHEL MENU A.G. 
Bents: 77, CH-3052 Zoilikofen 
Switzerland 


A MAJOR 

MARINE COMPANY 

with worldwide distribution is 
seeking additional products for 
manufacture and supply to the 
commercial marine market. 

Write Bor FS032. Financial Time*. 
10 Cannon Street. London EC4P ABY 


ATTENTION MANUFACTURERS! 
AMERICA CAN USE YOUR 
SURPLUS GOODS! 

L« os help yoo sell voor bmoW 
Invontorlev. vour onevrun*. component; 
and eenoral surplus poods. Large and 
small Quantities can be Presented to 

waiting American Buvcrs. 

CaN or Write lor more Information t oe 

"" KS^Wf.*"* 

Irk OI-SJ7-MS1. 

Telex: 22861 (MET MARK) 


FULLY QUOTED PLC HAS SUBSTAN- 
TIAL FUNDS FOR THE PURCHASE 
OP A PROVEN BUSINESS IN: 

• Financial Services 

■ Specialised Manufacturing 

• High Tech industry t 

• Retail shop Chains (Freeholds) 

■ service lnau»o-v. 

Opportunity lor Owner, to partially 
capitalise and ootahn Eovtty Finance 
lor expansion. All replies treated In 
Strict confidence. Write Bo* F.soss. 
Financial Tunes. 10 Cannon Street. 
London EC4F 4BY. 


LOOKING FOR ACQUISITIONS? 
Over 4S0 opportunities lo acquire 
going concents c* business assets were 
available lost year. Cost £45 p-a. 

Frtt sample and introductory offer from: 
IheliaahmySv^emat 

2 The Ms H Bristol. TcL 10279 737222 


MANUFACTURING 

ENGINEERS 

With weh established and dearly 
defined product range soiling over 
a wide spectrum but mainly into the 
tood processing industry. Trofitoble 
turnover approximately P,m. Full 
order book with excellent potential. 
Write Bor G 9803. Financial Timas. 
10 Cannon Susa. ECAP ABY 


SPECIALIST 

FINANCE 

If you havo o regular 
How ot business 
and are having difficulty with 
your HP. Lowing or Bank Finance 
lat us ■{ wo can provide 
tho finance II 

WtHp Bo* F.4B66. HwcU I JJmw. 
10. Cannon Street. London 6C4P 4BY 


NEW INVESTMENT OPPORTUNITY 
We advise com Banks teeklna equity 

fuMs. including tax eimetive Business 
Expansion scheme opportunities. 

Private and iBSiilBHOnat Investors 
wishing to iom our Mf» R noMter and 
PC the arst to receive investment 
d Halit should contact: 

David Rntlcy, . 

Malftercoort Securities limned 

( Licensed Deatar In Socurltlesl 

1 Lincoln’s Inn Fields, 

London WC2 
Tel 01-831 3001. 


AIRLINE OPPORTUNITY IN 
THE CARIBBEAN 

Fully licensed operator of scheduled cargo services between the 
U.S. and the Eastern Caribbean and also incer island needs 
$150,000 additional capital for expansion pi .ferably combined 
with suitably qualified full or part time management involve- 
ment at Board level. The volume of freight carried was 2.0m lbs 
in 1983 and will exceed 2_Sm lbs in 1984. The Company is 
solvent, trading at break even or better and budgetting a profit 
this year. There is_ minimal bank debt. The four present owners 
do not wish to disinvest but have other business pre-occupations 
which prevent them giving the operationally first das* Managing 
Director the support he needs. 

Detailed financial and other information wKI be provided to 
bona fide enquirers by Director at present in the UK 
Reply to: 

4 Wellington Square, South Brent, Devon 


P. F. COLLIER, INC. 

A Subsidiary of 
Macmillan, Inc. 

One of the world's leading publishers is looking for a local 
distributor for its outstanding English language reference 
works: 

24 Volume Collier’s Encyclopedia 
20 Volume Merit Students Encyclopedia 

Pre-school and children's books also available for direct sales 
packages. 

Interested parties should write 
P. F. Collier. Ine^ 866 Third Avenue, 

New York, New York 10022, U.S.A. 

Alt: R. J. Quinn 


LEISURE CENTRE 

An entrepreneur with related experience, b interested in setting 
up a new Leisure Centre in a fairly secure catchment area of 
London. Detailed proposals have been prepared and all necessary 
licences and approvals have been obtained. Complete develop- 
ment and set up costs are estimated to be in die region of 
£2.75 million. At present offers of financing packages of equity 
and loans are invited from interested parties. 

For further Information please write to Box F504S 
Financial Times. 10 Cannon Street, London ECAP 4BY 


ACQUISITION AND REFINANCING 

We wi9h to ecquire in pari or entirely companies which are loss making 
but have growth potential. We are slao able to assist in refinancing 
businesses In which equity is not (or sale, and Hava experience in assisting 
with Management Buy-Outs and similar transactions. The most complicated 
situations can ba handled, professionally and in confidence. 

Contact Tony Lescelle im mediately at: 

CAPITAL HOLDINGS (MAYFAIR) LIMITED 
65 Duka Street. Mayfair, London W1M SDH - Tel: 01-408 1234 


EXPORT TO JAPAN? 

With the right help you could succeed! 

Energetic Japanese company with 100 ataif otters a Liaison Office Service 
to European companies, at reasonable cost. Can assess interest in your 
product, provide contacts, locate best marketing channels and assist with 
regulation*. When you visit Japan, your lull .tinerary can be organised 
Including introductions, business meetings, interpreting end accommodation.* 
For more information contact: Edwin G. Fisher Associates. 

Vino Court. Milford, Godaiming. Surrey, England GU8 5HJ. Tel; (04S88) 7585 


RICH REWARDS 

for equity funding 

Company with patented product 
for quality control wishes to 
convert existing enquiries valued 
at well over £lm. 

Industrial or institutional back- 
ing sought. 

Write Box F5042. Financial Times 
10 Cannon Street , London EC4P 4SV 


SAND CLEANING/DRYING 
Machinery MiMbdann Required 
Otters are Invited from machine 
manufacturers tor machines lo do the 
undermentioned — 

To clean, purify and dry sand tor 
Input into furnace manufacturing 
sodium ell lea re. The baric im- 
purity Is clay- The canaclty pi the 
machines Is 10 tons per hour. 
Please send your o fieri to Box FSOeo. 
Financial Times. 10 Cannon Street. 
London EC4P 4BY. 


High Tax Payer ? 

HAVE YOU CONSIDERED AN 
EXECUTIVE AIRCRAFT? 
With up to 100% capital 
allowances and a guaranteed 
income from our charter division 
HAMLIN AVIATION LTD 
Leaveaden Airport, Watford, Herts 


Businesses for Sale 

GENAIR 

Commuter Airline 

BUSINESS AND ASSETS 
FOR SALE 

AS A GOING CONCERN 

Offers are invited for the assets of Genair. 
The airline has headquarters and engineering 
facilities at Humberside Airport. 

For full details contact: 

John Warren 

Joint Receiver and Manager 
Ernst & Whinnev 
Lowry House, 17 Marble Street 
Manchester M2 3AW 

Telephone: 06 1 S32 57S4 
Telex: 66S202 

Ernst & Whinnev 


Before you are 
TURNED DOWN BY 
| YOUR BANK 
! Contact vs on 01-629 7363 

Hits bly qualified banker* and 
1 financial »n*ultarii*e» pabte of strue- 

| nvins and organising >our financial 

! requirements. Close connections with 

major institutions ensure quick 

I decisions on all types of lending. 

Minimum loans£50,000. 

I Specialists in financial packages 

I of£lni+. Brokerage lees only paid 
! ’•hen facilities are agreed. 

Barling Finance Brokers 

16 Queen St- Mayfair. London WIX 8JN 


S * Advertising Pons b Gifts 
H * Promotional Pern b Gifts 

C * Souvenir Pena ft Gifts 
I * Nontty Ran* ft Gift* 

* Luxury Pens ft Gifts 

— ] Aak for colour catokmues 

. 01-346 8421 hr ae»8<24) 
?£ Tttac 28732 EMCPEN G 


<2 Hendon Lane. FlncMey N3 ITT 


LOW TAX AREAS 

Offshore Corporations 

from £110 



LEASING FACILITIES 
REQUIRED 

A Well Established Company with 
sales targeted into the leisure/ 
licensed trade marks:* reauires 
additional leasing facilities cf up 
to E100K per month. Currently the 
Company places continuous 
volume business with Finance 
Houses md Brokers ol EOT0K 
monthly and rising, from individual 
order values ol less than E5K. 
Write Bo * FS0S1. Financial Timas. 
10 Cannon Street. London EC-P 4BY 


TURN-KEY PROJECT 
Manutocturc ol EJextrlc Tuoe Uohta 
aid Electric Bulbs nmubed 
OPcn are invited from companies to 
orovioc machinery, erset'na furnace and 
prancing technical know-how to 

m a nu facture;— ~ 

30 m.iiion tube lights per annnm. 
100 million electric oulbs oer annum. 
For further Information please contact 
Box FSOdl. Financial Times. IO 
Cannon Street. London EC4P *BY. 


HOLIDAY TOUR OPERATOR In third year 
ot operation would like to talk to 
parties looking to move into the travel 
Business. Write Box F503S. Financial 
Times. 10 Cannon Street. London. EC4P 
«BV. 


Business Services 


Success is having Acquisjtkms&Ate^bya^m SSr 
a better idea 

Hundreds of proven business a 

ideas, marketing hints, novel K 

opportunities, exciting new H 

products are detailed in a new M 

business magazine. All the facts, W 

figures, addresses and advice are ™ 

there for you. 

Free info: 

New Business, FT429, 

21 Wren St, London WC1 ,, , « T , ennv otre a* etc * cn 



AMALGAMATIONS £r INVESTMENTS UMfTEO 

LICENSED DEALERS IN SECURITIES 


QUALITY ASSURANCE 
BS 5750 PROBLEMS? 

Wa help Companies improve their 
profitability and Market image by 
the development and implementa- 
tion ol Quality Management 
systems, tailored to suit your 
Company. 

Company manuals and hand books 
produced by word-processor (or 
easy updating. 

Tel: 01-549 S445 


OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 
Isle ol Man. Caribbean. Liberia, etc. 
Full, domicile & nominee services 
Bank accounts opened 
SHfiCT COMPANY FORMATIONS 
Mt Pleasant Daugtira. Isle of Man 
Tat: Douglas (0624) 23718 
Telex: 628SS4 SELECT G 


FINANCE 

ARRANGED 

ASSET BASED FINANCING 
Secured and unsecured loans at 
competitive rates. Commercial and 
private with repayment period* up 
to 20 years. Difficult cases accepted. 

Sovereign Insurance Consultants 
(London) Ltd 
Tel: 01-379 6322 


PROBLEM 
SUBSIDE ARY ? 

An experienced part-time 
Executive Chairman 
may be the answer 
25 years experience in 
Manufacturing Industry Including 
10 years as Managing Director 
6 years cs Chairman 
Write in confidence tor 
Box FSOdE. Financial Times 
10 Cannon Street. ECaP 4BY 


ELECTRONIC 

DEVELOPMENT 

A small expert Development 
Team is available for project 
contract work, experience in 
Microcomputer/Processors 
Cableviskm and Viewdata 
Hardware and Software 

DATEX 

101 Acorn Street Leicester 
Tel: 0533 6G6&1B 

CHAIRMAN'S OFFICE SUITE HiJOirlouily 
furnished and Immediately available in 
Mayfxk prestige Building. Private tele*. 
Pbmie; D1-4S7 J3Q&. 

UJS- YISA MATTERS — Edward S. Gudeon. 
U s. lawyer. 17 Bulstrode SL. London, 
Wl. 01-486 OBIS. 

SOUTH CHINA SUPPLY CO. Ii the Euro- 
Bean liaison omce tor Jardlnc Exports 
Of Hong Kong, tnouirmt invited. 57 
Great Portland St.. London. Wl. 01- 
631 4556. 


ready-built Lists immediately availanie. 
01-637 3036. 


URGENT FREIGHT 
BY AIR 

UP TO 1 .500 KILOS 

direct to your destination 
Ring 

OSLEMGBEST AIRCRAFT 
CHARTER 
01-681 8821 

LIMITED 

COMPANIES 

QUICKLY FORMED FROM 
ONLY £95 

I offer the cheapest, quickest 
service in the UK 
Tel: John Burgess 05912 419 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
Also Ready-Made Companies 
With optional nominees, directors 
and confidential Swiss. USA, or 
Djibouti bank account 
Ottohora Banks Formed 
For information or London 
appointment cell: 

-01-679 4562 


TELECOMMUIflCATIOHS 
CORSULTAMCY LTD 

Imfxirtiolfy advises on & Instals 
telephone and telex systems 
Please telephone: 01-530 5061 
or writs to 101-2 Jeroiyn Street 
London SW1Y CEE 

LONDON — REGENT STREET 

Your Office I Rcoraontat Ion, Industrial. 
Commerce. Finance fw elects and 
develop menu, tourism, hotels (market- 
ing and sales. Languauns: EnuUsh. 
German. Spanish. French. Secretarial 
services. Co. searches etc. Conhdeetlal 
enquiries: 

trnrloTi tncomlao Ltd. Tetcn 262394 
Or write Bo* F. 5039. Financial Times. 
IO Cannon Str e et EC4P WV. 


CALIFORNIA OPPORTUNITIES 
Englishman with offices and warehouse* 
in S«n Francisco and San DlgBO can 
offer diverstoed service* on the West 
Coast including property pnrehase — 
business tor sale— representation — 
exoort— dfctribotlon — Joint '*’*%*. 

Call Tom Hatpin at London 01-439 
62 W or write: 

Tom Hatpin. 191 Benenn Street South, 
Sn FrooetKD, California 9*080 


LIMITED COMPANIES formed tor 09 
StrCCt - ECZ - 

items. Le. ofhee equipment. Ju« .starting 
up. We Can Help. Tel: 01-S41 0068. 

£2 A WEEK FOR EC2 ADDRESS combi Md 
with phone messages ami telex under 
£5 a week. Prestipe tAces nur Stock 
Exchange. Mesrepe Minders Inter- 
IU clonal. 01-628 0890. Tales: 8811725. 

COMMERCIAL DE BTS £20.00 0 P PWWdS 
collected — lees neootlaBle. Write Bo* 
F.4924. Financial Tlmto. 10. Cannon 
Street. London EC4P 4BY. 

MARBLE ARCH — Conhdentlal accom. 
address. Telephone answering. Telex, 
word processing, secretarial and luxury 
office facilities from L2 pw. C. 6 £.. 
Business Services Ltd. 01-402 9461. 

ISA's ISA's tax etoclent yields up to 
16 81*. contact John Piper on 0273 
231736. 


Business Equipment 


STARTING UP 
YOUR OWN BUSJNE55? 

We supply tor £25 pw new: plain 
paper copier; electronic typewriters: 
print-out calculators: selection of 
prestige office furniture and tele- 
phone system. Package tailored to 
your requirements. Lenses arranged 
lor new companies. 

THU 01-541 0069 


36 Chesham Place London SWIX SHE. 01-235 4551 


YOUR OFRCE IN LONDON FINANCE 


MAYFAIR LOCATION 

From £69 JO per month 

Ideal set-up tor those starting a 
new business or needing pert-time 
use ot offices. Full secretarial/ 
executive support, telephone 
answering, telex, moll. word- 
processing etc. Companies formed 
if required. 

For brochure telephone: 

Lloyd Adams 01-499 0321 
or write Box F3S90, Financial Times 
10 Cpimon Screer. EC4P <BY 


PRESTIGE 

EXECUTIVE 0FFIGE 
ON THE STRAND . 

• Refurbished executive offices 

• Pull sorvicea. secy. tlx. copying 

• Accommodation address 

• Short or long term 

Call lor promotional rates: 

01-836 8918 

WORLD-WIDE BUSINESS 
CENTRES, INC. 

110 Tftim Strand. London WC2 0AA 


LYNX 

MARKETING AND CONSULTING 
ENGINEERS 

Why not have your marketing and 
enquiry follow-up executed by fully 
qualified engineers to get the best 
results. 

Contact Mr C. W. Ovonden 
on 0233 36450 or writs to 
17 Oast Meadow, Ashford. Kent 
TN24 ORS 


Lines of credit up to £5m 
arranged by qualified Bankers 
for individuals/ corporates with 
viable proposals. Special 
expertise in corporate, property 
and international transactions 

Write or telephone with details: 
HOLGATE & ASSOCIATES 
4/6 Bury SL London SW1Y 6AB 
Telephone: 01-930 6475 


OFFSHORE 
TAX SHELTERS 

Qualified professional odvica on the 
lormation and administration of 

Offshore Companies. Isle of Man & 
worldwide. Strictly confidential. 

Provisions ol nominee shareholdings 
end Company Officers, bank 
accounts, power ol Attorney, etc 
Tel: (0624) 23303 or write to: 
CORPORATE CONSULTANTS LTD 
Weetarn House, Victoria Street 
Douglas, Isle ot Man 
Telex: 627389 CORMAN G 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 
E p worth House 

25-35 Ciiy Road, London, EC1 
01-628 5434/5. 7361. S936 


Management Courses 

r London 

Business 

— j School 

COMMERCIAL 

NEGOTIATING 

An intensive short course to be 
held at: 

The London Business School 
10-14 SEPTEMBER 1984 
15-19 APRIL 1985 

Our object is to develop an effective 
negotiating style for commercial negotiating in 
a dynamic environment at home and overseas. 

For further details write to: 
Catherine Pinker Registrar, London Business 
School, Regent’s Park, London NWf 4SA. 
Telephone: 01-262 5050 ext. 208. 
Course Director: Andrew Gottschalk. 


Computer Courses 


ST GQDRICS (XXJLEGE. HAMPSTEAD 

3 Day Micro-Computer Course 

Wfee&fy tfunDghoat the year 

An intensive course designed for executives. 

It includes hands-on nBini ng. qb strated course notes and 
expert instruction. 

Kara brxtate and further toformatfon contact: Tbe Pc&axac. 

2 Arkwright Road, Loadon NW3 6AD.TeU 0M35 983LTfcte2: 2 


Businesses Wanted 


THE COMPANY HAS AN INTEREST IN EXPANDING FURTHER 
ITS VEHICLE LEASING BUSINESS 
AND WISHES TO ACQUIRE SOUND COMPANIES 
OR CONTRACT PORTFOLIOS 

The advertiser is not currently engaged in the retail motor trade. 
Please respond with outline details to The Chairman 
Box G9928. Financial Times. 10 Cannon Street. London E C4P 4BY 


WANTED 

CAR CHEMICAL AND CAR ACCESSORY PRODUCTS 

My elient operates a most successful car chemical company in the 
UK with sales to ail major outlets. He wishes to buy or sell under 
licence other branded car chemical or car accessory products. 
All correspondence in confidence to: 

Paul Hague, 

Business a Market Research, High Lane, Stockport 5K6 8DX 


• MERGER OR ACQUISITION 

— MANAGEMENT COMPANY 

A very successful management consultancy operating mostly in 
the Far East, Australia, and New Zealand, is interested in 
expanding its work in the UK. We are therefore looking to merge 
with, or acquire, a small but firmly established UK company, whose 
expertise is with management consultancy, or accounting/auditing, 
and preferably with some involvement in and knowledge of the 
project environment. Mutual benefits would emerge from a 
combination of new skills and techniques with established clientele, 
possibly in different market areas. 

Initial enquiries to: 

Box G9920. Financial Times, 

10 Cannon Street, London. E CAP 4BV 
Discussions to be arranged for early August. 


WELL BASED EXPANDING 

Contracting 

Organisation 

require a successful 
IMPORT/EXPORT 
PROCUREMENT AGENCY 
IN UK 

Turnover must be over Cl 6m 
Principals only need apply 
Y/rite Bo* G033O. F inert rial Times 
10 Cannon Street. EdP 43Y 


DIRECT SALES 
HOME INSULATION 

Major national building insulation 
contractor currently specialising in 
contract work seeks partnership 
with or purchase of an organisation 
which will give immediate direct 
access to a direct domestic sales 
organisation. Objective: to cake full 
advantage of a predicted major 
upswing in sales this winter. 
Please reply in confidence to; 

Bo* G9927, Financial Times. 

10 Cannon Street, London ECAP 4BY 


BUSINESSES FOR SALE 


Appear every Tuesday 
Rate £33 per single column centimetre 
(minimum 3 cm s) or £9.50 per fine 
(minimum 3 lines) 


EXPANDING GROUP 
OF COMPANIES 

wishes to purchase companies 
involved in manufacturinn/trana- 
port / trading / service industries. 
Management patticipetion/partner- 
ship8 considered. Reply in Strictest 
confidence to the Chairman: 

Box G9827, Financial Times 
10 Cannon Street. ECAP ABY 


WISH TO ACQUIRE 
A SMALL MANUFACTURING 
INDUSTRY 

turnover about £1 million. In the 
field of synthetic resins, paints, 
plastics. surface coalings or 
apteiality ehemicsis. 

Please write Box G9S2 3. 
Financial Times. 10 Cannon Street. 
London. ECAP 4 BY 


TRANSPORT/M a ULAGErYEHkCLE FLEETS 
required. With or without property- 
Coneacntlality assured. M. Harrison, 
tel! B arias tea <076 1391 2629- Tele*: 
367327 Malcolm, 


Plant and Machinery 


ROLLING mills, slitting lines. 
WIRE AND ROD PLANT. Tel: 0902 
42T41 . Teles 336414. WednesOury 
Macniwo. 

MANUFACTURER? AND IMPORTERS nitit, 
ne«c additional sales muscle this winter 
ring.- Arrhbecfc LM. 0C94 774Q50. 


Winter Retail 
Activities 

Vie are fully retained by a public 
company to identity substantial 
companies for purchase, as £>ing 
cooums. in the aboue staled 
acfnitiis. The hias of the trade 
must be strong towards the 
Winter months. 

As a ptofesskma! firm, principals 
or their fuDy approved agents 
contact us m atse-hitc confidence. 
No information or identifying 
data will be reveafed to our dient 

without the prospective vendor)* 

prior knowledge and agreement, 
if pr efe rred, a private line feciHjr 
ouste on 01 -193 5712. Otherwise 
pkase write to P J- C. Rolandi, 
Managing bhedoc 

# Alliance 

Companj'tajiiaijunsfi Cssposab 
78 South Audev Sard. London WIYSTA. 

01-492 StoO i3J hoUBL 

_ IT 7^^211 STURLAG 


EXPANDING LONDON-BASED 
COMPUTER 
PERSONNEL AGENCY 

Seeks Individual or company with UK 
connection with view to acquisition or 
amaiaa motion. 

Replies in strictest confidence Ms 
A Mott Feu-son 

Prudential House. Wellesley Road, 
Croydon. Survey CR9 2 DC 

tRetercnc* RVH) 


l 
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COMMERCIAL LAW REPORTS 



Arbitration clause protects insurance dub 

SOCOVY MOBIL OIL CO INC AND OTHERS v WEST OF ENGLAND SHIPOWNERS MUTUAL INSURANCE 

ASSOCIATION {LON3X)N) LTD 

Queen's Bench Division (Commercial Court): Mr Justice Leggatt: May 22 1981 


WHERE A company is wound 
up so that its rights against 
its insurer are statutorily 
transferred to a person to 
whom it owes damages, the 
insurer will be protected from 
legal proceedings brought 
against it by that person iu 
respect of the damages, If the 
Insurance contract provided 
that the parties should not 
litigate without first going 
to arbitration, and they failed 
to do so. 


Mr Justice Leggatt so held 
when giving judgment for the 
defendant, the West of England 
Shipowners' Mutual Insurance 
Association, (London) Ltd ("the 
club ") in a claim by cargo 
owners, Socony Mobil Oil Co 
Inc. Mobil Oil Co Ltd and Mobil 
Oil AG. for damage to their 
cargo carried on the Padre 
Island, a ship owned by a com- 
pany insured with the club. 

Section 1 (1) of the Third 
Parties (Rights Against In- 
surers) Act 1930 provides: 
"■Where ... a person ... is 
insured against liabilities to 
thrd parties . . . then . . . (b) 
in the case of the Insured being 
a company. In the event of a 
winding up order being made 
. . . if . . . any . . . liability 
... is incurred by the insured, 
his rights against the insurer 
. . . shall ... be transferred to 
and vest in the third party ” 


HIS LORDSHIP said that in 
April 1975 the cargo owners 
were awarded S- 35,315 by a U.S. 
judgment against the insured 
company, in respect of damage 
to cargo carried on its vessel. 

The company was entered 
with the dub for P&I r pro- 
tection and indemnity] risks. 
In April 1882 it was wound up. 
The damages awarded in the 
U.S. proceedings bad not been 
paid. The cargo owners there- 
fore claimed against the dub. 

In its defence the cQub relied 
on the arbitration clause in rule 
25 of ts Rules as a bar to the 
action. Rule 25 contained a 
Scott v Avery provision that “ no 
member shall be entitled to 
maintain any action . . . unless 
and until the difference or ds- 
pute aboil have been referred to 
arbitration." 

The dub’s case was that the 
Scott v Avery danse rendered 
the obtaining of an arbitration 


Businesses for 


LABORATORY CHEMICAL 
MANUFACTURER AND DISTRIBUTION 

The assets and goodwill of this Suffolk based business, well established in 
leasehold premises, are offered for sale. Budgeted turnover £750,000 p.a. 
(export £1 20,000). 

The company, with 22 employees, manufacturers a wide range of inorganic 
chemicals and has a distribution network throughout the U.K. 

Further information fromThe Receiver, Robert Buller,Churchgate House 
35 Churchgate Street, Bury St Edmunds IP33 1RP. 

Telephone: 0284 701271. Telex: 826340. 


Thornton Baker 


PARK SECTIONAL INSULATING 
COMPANY UMITED 


Offers ore invited for the assets and goodwill of the above company which 
manufactures chimneys for domestic and industrial use. It is situated at Forest 
Gate, London E7 and Barking, Essex and has about 35 employees. 

The assets comprise freehold and leasehold premises, plant and machinery, 
fixtures and fittings, office equipment, stock and work in progress and motor 
vehicles. 

For further information please contact The Receiver, Ipe Jacob, Fa irf ax 
House, Fulwood Place, London WCTV 6DW. Telephone: 01-405 8422. 
Telex: 28984. 


FOR SALE 

BUSINESS HOUSE/RETAIL 
TRAVEL COMPANY 

IATA/ABTA — SOUTH-WEST LONDON 
£L8m pa. turnover — Price £200,1 .0 
High Street IATA/ABTA Locations with modem technology 
For Sate with/without senior management 
Write Box G9933, Financial Times 
10 Cannon Street, London EC4P 4BY 


Thornton Baker 


m 



Retail Cosmetics 
and Toiletries 

Our client wishes to dispose of its interest ina 
company consisting of a chain of six shops 
occupying prime sites In the Manchester area, and 
a central warehouse with integral offices. 

The product range consists of quality cosmetics 
and fragrances (with agency agreements from the 
major manufacturers), toiletries and greeting 
cards. 

Annual turnover Is approximately £2m. 


Coopers 

&Lybrand 

associates 


For further details please 
write to: 

Coopers & Lybrand 
Associates Ltd. 

St. James's House, 
Charlotte Street 
Manchester, Mi 4DZ. 
Quoting Ret 1 1 3/293. 


FOR SALE 


SOFT DRINKS FACTORY IN NORTH-WEST 
We now wish to dispose of our soft drinks factory (approx. 29/300 
sq fi), bottling plant and machinery. All are nearly new and 
available to substantial purchasers. Conveniently situated to the 
motorway network. 

Replies from Principals only to Box G 9524 
Financial Timas, 10 Cannon Street. London EC4P 4BY 


THE BUSINESS AND ASSETS 
OF AN UXBRIDGE-BA5ED 
COMPANY 

SDKUnting In HMM and VmrtlUttan 
and Plpalino Equipment w* ottered 
far Mis tnr tlw Jains receiver* end 
managers. 

The company has a substantial cus- 
tomer jiu and currant turnover Is 
approximately £400,000 per annum 
win, potential tor slgnMcant Increase. 
_ Interested parties should contact 
D. 5 Woolf or D. H. Gilbert at Levy 

Gee and Partners. lOO Chalk Farm 
Read, London, NW1 a EH. Tel: 01-267 


ENGINEERS SALE/MERGER 

Old-established Hydraulic Engineer* 
and Bodybuilders in W. York*. 

Turnover (Vm. Ancnnt tax losses. 
Good management available. 70 
employees. Buildings of 85.000 sq 
ft. Principals only write in confi- 
dence (or further details to: 

Box (38932. Financial Timer 
W Cannon Street. EC4P 4BY 


SO YOU'D LUCK TO LIV1 IN JERSEY. 
Hotel available to Jersey nan-residents. 
Write Bax GJ931. Financial Times, 10 
Cannon Street, London EC4P 48 Y. 

FOR SALE, due to London food factory 
closure, m*ny. tork lift, raw, ' ok kaolin, 
materials. Company goodwill. Write 
Bax G.9929. Financial Timm. TO Can- 
non Street. London EC4P 4BY. 


WELL-ESTABLISHED 
SMALL PRESSWORK COMPANY 
FOR SALE 

Well placed far M5/M6. the Company has a sound base of customers for 
small preaswork. an in house tooling facility and good proa poets for 
expansion from a turnover level of £600/700.000. Modern premises, well 
equipped end conveniently Inid out. are at present leased but could be 
purchased if required. Additional factory area also available. 

For further details (principals only) apply Box G3927 
Financial Times. 10 Cannon Street. London EC4P 4BY 


FOR SALE 

T/OE15C.000-£200.tXKJp^. 

Excetont Profits 
1500 films entires locations 

OFFERS INVITED 


Weatherall 
Hollis & Gale 

O532S42O66 


HflTEL/APARMNT BLOCK 

For sale PARIS area 

3 Store - 31 Roams 
Completely New 
PRICE: 

95 million French Francs 

Write Box 09318, Financial Times 
10 Cannon Street. EC4P 4BY 


award a condition precedent to 
receiver)-. Mr R old son. for the 
dub, submitted that the Third 
Parties (Rights Against in- 
surers) Act 1930 put -a third 
parti’ into the shoes of the n- 
sured as against the insurer, 
with the result that it acquired 
rights subject to the same obli- 
gation and limitations as would 
have applied to the insured. 

He cited Post Office v Norwich 
Union [1967] 2QB 363. There 
Lord Denning M3t said: “The 
injured person steps into the 
shoes of the wrongdoer. At page 
376 Lord Justice Harman said: 
“ You cannot assign to somebody 
part of the rights under the con- 
tract without assigning to fetm 
the condition subject to which 
those rights exist. . . . You 
cannot pick out one bit — pick 
out the plums and leave the 
duff behind." 

Mr Rokison emphasised that 
on no case bad a third party 
been entitled to bring an action 
in circumstances where the In- 
sured could not have done so. 

Mr Rix, for the cargo owners, 
argued that rede 25. on its true 
construction, did not apply to 
third parties, hut early to “ mem- 
bers " and their disputed claims. 
He said that tbe claim of a third 
party under the Act was not the 
same as the insured's claim 
because the third party's cause 
of action was not complete until 
vesting occurred on winding up 
and because time ran only from 
the vesting. 

Under the Act third parties 
enjoyed Che rights of a member. 
They were treated as though 
they were members. When the 
Act apptted a dispute became a 
dispute between a third party 
and an insurer. The rights en- 
joyed by the third party and the 
insured respectively were essen- 
tially the same. 

The Act transferred the j 
insured company’s contractual 1 
rights, not the claim, to the 1 
cargo owners. Those contractual 
rights were subject to the arbt- 1 
tration clause, including its ] 
Scott v Avery provision. I 

There question therefore was 1 
whether there was anything in ; 
the contract between the origi- ; 
nai parties or in the Act, which ] 
prevented the arbitration clause 
or the Scott v Avery provision j 
from applying to the claim j 
against tbe dab. | 

In Post Office v Norwich Union > 
ther was reference to the third 
party stepping into the shoes of ; 
the insured, and In the third 
party not being entitled to have 
the plums without the duff. 
Those references conveniently 
denoted two points of principle. 

First there could be trans- 


ferred to the third party no 
more than the rights formerly 
vested in the Insured, Secondly, 
the rights which were trans- 
ferred. to the third party were 
subject to the same incidents as 
when vested in the insured. 

If the company had not been 
wound up, the arbitration danse 
would have been applicable and 
the Scott v Avery provision 
would have precluded recourse 
to action before reference to 
arbitration. Tbe effect of trans- 
ferring the company's contrac- 
tual rights to the cargo owners 
was therefore determined by the 
Act and not by agreement. 

The arbitration clause must 
be read, for present purposes, 
as though r ef ereuees to the 
cargo owners were substituted 
for references to tbe “ mem- 
bers." Although tire clause con- 
templated a disputed dakn 
made by a member, such a 
claim, once it had arisen, vested 
in the cargo owners following 
the winding up. Unless, there- 
fore, the cargo owners could 
succeed in their alternative 
arguments, the chib was entitled 
to invoke the Scott v Avery 
provision as a defence. 

Mr nix argued that tbe court 
■had power to prevent the opera- 
tion of the Scott v Avery cause 
under section 25(4) of the Arbi- 
tration Act 1950, and that It 


ought to exercise that' power. 
The section provided that the 
court, “ if it orders . . that the 
agreement shall cease to have 
effect as regards any particular 
dispute, may further order that 
the provision of making an 
award a condition precedent to 

the bringing of an action shah 
also cease to have effect os re- 
gards that dispute” 

Mr RoMson rightly contended 

that, as a matter of construction, 
the cmfft bad no such discretion, 
having regard to the words “if 
it orders that the agreement 
shall cease to have effect" 

Even if the court had such 
power, which ft Ad sot, there 
was no reason why it should 
exercise it so as to exdude the 
operation of the Scott v Avery 
provision. No reason had been 
shown why' effect should not bo 
given to it 

Judgment for the drib. 

For the cargo owners: Bernard 
Six QC and Richard Wood 
(Allen & Overy ). 

For the club: Kennetik Rokison 
QC and Richard Jacobs (Holman 
Fenwick & Wilton). 

By Rachel Davies 

Barrister 



Stop wasting valuable time waiting for fifes at 
Companies House 

Call Annette Smith to order your Company Reports. 

Charges quoted betowv katiude paper copies of Documents 
[irrespective of length of Report} and postage wltfan me UK. 
LATEST ACCOUNTS from E&50+ VAT 

LATEST ACCOUNTS and ANNUAL Iffll/Rftl £10.00-4- VAT 
FULL SEARCH £15.00+ VAT 

as above + Certificate of Incorporation 
4 - Name Changes 

-+• Memorandum of Assoc (1st page) 

+■ Mortgages etc. 

MCRORCHE ONLY E5-50+VAT 

(indudes ail documents fihxfl 

Tb order your reports simply cal I Annette Smith c»n 
OT-236 9502 orlUex N& 881 I506 l 

IsLE Companies registered in Scotland take 2-3days. 

wmutm'rtu intiair 


ItKtowKWiinauUnMMBinatonlMBtt •tgtamainCi'gteWNUFtaiHzar 
OglMmr.kMnNw acjnuimtuitoilcvttit 




Video Amusement 
Machine Manufacturer/Operator 

• Amusemeni machines a! 1.700 sites In SaulfiBfn England 

• Substantial stocks available 

• Turnover £35m per annum 

• Leasehold ofticu, warehouse and manvrtacluring area of 
27,000 sq.ft. 

• Service depots at Wembley, Bfggtn HI) and Bristol 

Enquiries to the Receivers: 

MJ. Arnold, FCA and MJ. Spancar, FCA, 

10 North Circular Road, London NW10 
Telephone: 01 965 0550 ext. 222 Telex: 24264 TAITELQ 


Arthur Young McCMand Moores* Co. 

IWWPV MTMUHIUUMGOl'iniAIOvM. 


POLYURETHANE FOAM 

Processing Business 

Annual Turnover £1/3 million 

Write Box G9926, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOB SALE 

north west travel agency 

ANNUAL TURNOVER IN EXCESS OF £1,000/100 
PRICE £100,000 
For further detaila apple: 

« J* C *UJBH * CO. 

GT. JAMES BUILDING. 78 OXFORD STREET, (MANCHESTER Ml 8HT 


FOR SALE 

Owner of small specialised and 
prosperous furniture Manufacturing 
Company, wisfaas to railm.- Loca- 
tion in Sucks, old astabilshad and 
rapuubltt Good Ptcni. exeat lent cash 
flow. Leasehold premises. Turaovar 
£380.000, with potantial. 

Write Box GSS25, Financial Timex 
10 Cannon Street. London EC4P 4BY 




Private company - providing rust- 
proofing, sunroof and electrical 
accessory services to trod! end 
public. Turn ow or £120K p.a. plus 
excellent potential, good margins 
and fully fitted premises. 

Contact: Brooks kUJicfc 


Contact: Brooks kUJicfc 
. 1 George Street, Hittaham. 
East Su ssex BN27 1AD 
Tel: (0323) 846GZ2 


KITCHEN BUSINESS 

bounding kitchen design and fitting 
eomuonv operating from two prime 
Meet In pmaereus Surrey. 

* Turnover approx £750.000. 

* Full order nook (approx. £100.000). 

* Experienced and self- motivated 

itair. 

F For sale due to Principal's otter 
eommttments- 

... .One* «n the region of £75,000 
Write Box G.?9S4. Financial Times. 
10 Cannon Street. London EC4P 4BY 


KITCHEN IMPORT & RETAIL CO. 

In Uw Sou? "tin own outlets. 
£950.000. high ootentlaJ. high proms. 
Prise MM. 000. Principals only. Write 
9919. Financial I Times. 10 Can 
ect, London EC4P 


LEISURE INDUSTRY 

North Wales 

Brilliant ides in specialist marital 
with great potantial, but company 
naads Urge injection of capital. 
Owners willing to give UP control. 
Full details from: 

JJEM LEISURE AGENCIES 
UMITED 


Hampton 


The Properly Arana 
ton Street, Charles Cross. 


Hotels & Licensed Premises 


BOOT SHOP FRANCHISE POR SALE- 
in London suburb. Pros tab It ana grow- 
ing. Write Box G.9924. Financial Times, 
to Cannon Street. London ECJP 4BY. 


PADDLE STEAMER MOORED CENTRAL LONDON 
dose Charing Cross and Westminster 

The TATTERSHALL CASTLE 

Turnover approaching £600,000. Over 1.100 beer barrel* plus nearly 
3,000 gallon* of wine and spirits. Open air bar. 2 enclosed bar*. 
Buffet. Excellent kitchens. 

To be said by Tender (price guide in the region of £500,000) 

Full details from Sole Agents: 

FLEURETS Chartered Surveyors 01-636 8995 


for sale San Belt USA 

S0% equity in old established FROZEN 
FOODS and other foodstuffs distributors. 
Profits circa $3.5m on $75m sales. Net assets 
?llm. Ongoing management Staff 200. 
Price $l2m. 

VPH MANAGEMENT • Contact: Anthony M. Stern 

'®1 assistance SJdSTwlHiM 

Telephone: 01-723 2476 
Telex: 898559 GECOMS G 


ISSERVICES 


ARE YOU SEEKING PROPERTY AS A 
PROFITABLE INVESTMENT IN U.5.A.? 

If you are, we offer a unique opportunity in the expanding private 
health field. 

120-bed hospice In Baltimore, MD„ for sale, with lease hwi» 
Federally guaranteed in Ration -proof income on an investment of 
£.1.5 million pounds. 

Phone YaWer 0908 319444 or 0234 67146 oat of office hours 
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Denmark returns to 
Euromarket for 
$100m more, Page 38 


WALL STREET 


Fed review 

makes 

for restraint 


THE GATHERING in Washington yes- 
terday of the Federal Reserve Open 
Market Committee (FOMC) to conduct 
its regular review of the board’s credit 
policies left Wall Street holding its 
breath, writes Terry Byland in New 
York. 

Analysts held divided opinions, with 
most finally arguing that the Fed might 
leave policies unchanged - but give itself 
the option, by lifting its monitoring 
range for the federal funds rate, to tight- 
en later in the year if inflation gathers 
pace. 

The balance of opinion tilted at mid- 
mn ming when Dr Henry Kaufman, 
chief economist at Salomon Bros, 
warned clients not to be overimpressed 
by signs of slowing economic growth. 
“Higher inflation and interest rates still 
lie ahead, “ he said in his quarterly in- 
vestment strategy report 

Meanwhile, worries over inflation 
prospects ' were rekindled by the an-, 
nouncement that growth in US. con- 
sumer credit, at peak rates in May, now 
stands at an annualised 30 per cent 
There was little reaction, however, to 
the latest data on business inventories. 


Selling in the stock market died away 
towards the close, and there was a tech- 
nical rally in the blue chips. The Dow 
Jones industrial average, after falling by 
more than 6 points by 2.00pm, closed a 
net 6.96 higher at 1,116.83. The broader 
market however, made little recovery. 
Trading was moderate, with 74.1m 
shares turned over. 

Both credit and stock markets weak- 
ened after Dr Kaufman's words of warn- 
ing. Also discouraging both market sec- 
tors was a fresh rise in the federal funds 
rate. 

The Fed helped with the announce- 
ment of overnight system repurchases 
when the funds reached 11 T /U per cent, 
but the rate remained obstinately high, 
and money market rates edged up by 
three to five basis points. The bond mar- 
ket was half a point off at midday. 

The stock market opened higher but 
support was very thin, and prices were 
soon dragged down by the weakness of 
the credit market. Institutional interest, 
as measured by the total of large blocks 
traded, was down by about a half. But 
there were indications of a selling pro- 
gramme which clipped prices for many 
leading stocks. 

A mong those under selling pressure 
was ITT, with a fresh dip of $% bringing 
it down to S22, close to the range of bid 
prospects, according to some analysts. 

Special situations provided a number 
of active features. St Regis, still unsure 
of the motives of Mr Rupert Murdoch, 
dipped SIM to $40%. Further consider- 
ation of recent trading figures took $Vi 
off United Telecom, at $18%. 

There was a renewed spate of selling 
of Warner Communications, which fell 
$1% to $17% after suggestions in the in- 
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1979 


1981 

1982 

STOCK MARKET DUNCES 


NEW YORK 

July 16 

Previous 

Year ago 

DJ Industrials 

1.11663 

1.109.37 

1.19031 

DJ Transport 

460.60 

463.27 

561.31 

DJ Utilities 

126.88 

125.77 

130.21 

S&P Composite 

151.59 

15a 88 

16429 

LONDON 

FT Ind Ord 

775.0 

770.7 

688.5 

FT-SE100 

1.003.0 

995.8 

930.9 

FT-A All-share 

470.07 

466.49 

436.72 

FT- A 500 

50623 

502.46 

473.66 

FT Gold mines 

553.9 

549.2 

647.4 

FT-A Long gW 

1150 

11.24 

10.77 


TOKYO 

NJkkei-Dow 
Tokyo SE 


10.177.5810.154.10 8.900.02 
774.95 774.14 655.29 


AUSTRALIA 

All Ord. 

Metals & Mins. 


676.9 669.0 

421.5 416.9 


633.0 

565.7 


AUSTRIA 

Credit Aktian 


53.65 53.55 55.59 


BELGIUM 

Belgian SE 


141.85 141.65 12864 


CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal 
Portfolio 


July 16 free. Yrago 


n/a 

2.170.9* 


1.748 £ 
2.1762 


105-21* 105.45 


2.4438 

12163 


DENMARK 

Copenhagen SE 


1876 


1866 158.6 


PRANCE 

CAC Gen 
lnd. Tendance 


1667 

1084 


1669 

107.1 


1254 

82.7 


WEST GERMANY 

FAZ-Aktien 

Commerzbank 


330.26 

953.8 


32861 

947.1 


325.42 

966.7 


MONO KONG 

Hang Seng 


791.16 746.02 1,0776 


ITALY 

BancaComm. 


208.99 208.96 191.11 


NETHERLANDS 

ANP-CBS Gen 
ANP-CBS tnd 


153.2 

123.8 


153.0 

123.7 


1352 

109.7 


NORWAY 

Oslo SE 


239.61 238.02 192.6 


SINGAPORE 

Stra«s Times 


871.46 868.16 960.63 


SOUTH AFRICA 
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Industtafs 


n/a 

n/a 


907 .8 
n/a 


893.4 
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SPAIN 

Madrid SE 


126.62 127.66 119.65 


SWEDEN 
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1 .474.5S 1.474.28 1.392.81 


SWITZERLAND 
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3612 

359.6 

337.1 

WORLD 

July i3 Prav 

Yaaregd 

Capital mil 

169.5 
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177.3 

QOLD (per ounce) 



July 16 

Ptgv 

London 


$351 .50 

5344.75 

Frankfurt 


$350.50 

n/a 

Zurich 


$350.75 

$344 50 

Paris (fixing) 


S3S451 

$342.41 

Luxembourg (fixing) 


535250 

5342.35 

New York (July) 


$34850 

$344 40 

‘ UMsr ewttMt figure 


CURRENCIES 


U.S. DOLLAR 


STERLING 


(London) July 16 

Previous 

Jtfy 16 

Previous 

S 

- 

1.326 

1.3235 

DM 2.8255 

2.8305 

3.74 

3.75 

Yon 240.55 

241.5 

318.75 

319.S 

FFr 8.645 

8.705 

11.49 

11.4875 

SwFr 2234 

2.399 

3.16 

3.18 

Guilder 3.1785 

3.1985 
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423 
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1744 0 
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BFr 57.145 

57.505 
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76.125 

CS 1.3265 
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INTEREST RATES 
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July 16 

Prev 

(3-month offered rate) 
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12"/.. 

SwFr 


4% 

4’** 

DM 


5% 

5% 

FFr 


12 Yu 

12* 

FT London Interbank fixing 



(ottered rate) 




3-month USS 

12 

12 - 

6-month U.S.S 

12*.e 

12"/.« 

U.S. Fed Funds 


1 1 T A« 

11 

U.S. 3-mortto CDs 


11.55 

11.45 

3-month T-bitta 

10.02 

9.92 


U.S BONDS 


Treasury 

July 16 * 

Prev 



Price 

Yield 

Price 

Y«ia 

13 1986 

lOOft* 

12.82 100' ft.- 

12% 

1314 1991 

102ftj 

1327 

102ft. 

14ft 

13* 1994 

99*o 

13.27 

99'ftr 

1322 

13* 2014 

101ft* 

13.06 101 'ftr 

1306 

Corporate 

July 

16' 

Prev 

AT 6 T 

Pnce 

Yield 

Price 

Yield 

10% June 1990 

86ft 

13.80 

86ft 

1380 

3* July 1990 

71 

10.55 

71 

10.55 

8* May 2000 

67ft 

13.85 

67ft 

1325 

Xerox 





10* March 1993 83*. 

14.00 

83ft 

14 00 

Diamond Shamrock 




10ft May 1993 

82ft 

14.15 

82ft 

14.15 

Federated Dep! Stores 




10ft May 2013 

76ft 

14.05 

76ft 

1405 

Abbot Lab 





11.80 Feb 2013 

84ft 

14 05 

84ft 

1405 

Alcoa 





12ft Dec 2012 

84 ft 

1450 

84ft 

1450 

FINANCIAL FUTURES 

CHICAGO 

luesr 

High 

Low 

Prev 


US. Treutny Bond* (CUT) 

8%32rxteoM0Q% 

Sept 62-28 63-15 62-23 62-31 

U6. Treasury BHts (1MH) 

Stm points of 100 % 

Sept 87.85 89.41 8929 89.40 

Certificates off Deport [(MM) 

Sim points ot 100% 

Sept 89.30 8941- 87.85 88-03 

LONDON 

Three-month Eurodollar 

Sim points ol 100% 

Sept 87.83 67.89 67.76 87 86 

20-year Notional Gttt 
£50.000 32nds of 100% 

Sept 100-12 100-13 99-27 99-31 


COMMODITIES 


(London) 

Silver (spat fixing) 
Copper (cash) 

Coffee (July) 

Oil (spot Arabian light) 


-hiy 16 Prw 

574.05p 560 80p 

£1015.50 £101450 

£2184.00 £2195.50 

S27.57 527.68 


vestment press that a dividend cut was a 
distinct possibility - as well as the exit 
of Mr Steven Ross, chairman and chief 
executive officer, who has been the driv- 
ing force behind the company's strate- 
gies. 

To the fore on the active list was Un- 
ocol, the former Union Oil of California, 
which has resumed the mantle of the 
market's favourite takeover hope. At 
S36 3 /«, Unocol gained Sltt on market be- 
lief - unsubstantiated by either compa- 
ny - that Standard Oil of Indiana may 
offer as much as 552 a share for Unocol, 
which has substantial reserves of oil and 
natural gas. 

Turnover in the credit sector was also 
subdued but rates began to edge higher 
as the session progressed. Three-month 
Treasury bill rates put on 9 basis points 
to 10.02 per cent, and six-month rates 10 
basis points to 10.52 per cent 
Some early support for the longer end 
of the bond market soon faded. The key 
long bond of 2014. at lOCP'A;. was off. 
This sector still has to dispose of the lat- 
est tranche of 20-year bonds, which were 
left with the dealers after the recent auc- 
tion by the Treasury. 

LONDON 

Downward 

drift 

arrested 

SIGNS of resistance to the recent down- 
ward trend were seen in London equity 
markets yesterday, the first day of a 
new trading account 
After an easier start shares rallied as 
it became known that dockers and port 
employers had accepted an invitation to 
meet arbitrators in an effort to resolve 
their dispute. 

The FT Industrial Ordinary index, 
which was down 4.7 at the first calcula- 
tion, ended the day 4.3 higher at 775,0 
with the market drawing further 
strength from the relatively quiet but 
steady performance of sterling. 

Consumer shares which were under 
pressure last week took a modest turn 
for the better. 

Elsewhere. British Aerospace dipped 
17p to 310p as it announced that it had 
decided not to continue merger talks 
with GEC. which added 2p to 182p. 

Government stocks drew encourage- 
ment from last week's sustained upturn 
in U.S. bonds and from sterling’s more 
settled performance. 

Long-dated stocks closed around V4 be- 
low their best but still recorded gains of 
up to V; on the day, while shorts were al- 
so marginally ahead. 

Chief price changes. Page 30; Details, 
Page 31; Share information service. 
Pages 32-33. 

AUSTRALIA 

IMPROVED world bullion prices under- 
pinned a rally in Sydney where the All 
Ordinaries index added 7.9 to 676.90. 

Gains were also seen among base 
metal miners as a result of higher cop- 
per and silver prices. BHP led the rally 
with a 20-cent gain to AS9.56, while CSR, 
added 6 cents to AS3.18. 

Elsewhere among miners, GMK and 
Poseidon each rose 20 cents to AS7.00 
and AS3.30 respectively. Bougainville 6 
cents to AS 1. 73, and Western Mining 2 
cents to A53.02. 

In the energy sector, interest centred 
on Oil Company of Australia (OCAJ. a 
small exploration company, as Bora] 
launched an offer for the shares it does 
not already own. 

.OCA partly paid shares rose 26 cents 
to the offer price of 90 cents, while the 
options gained 28 cents to the offer price 
of 55 cents. Boral was unchanged at 
AS3.4Q. 

SINGAPORE 

SOME late profit-taking pared earlier 
gains in Singapore and the Straits 
Times industrial index added just 3.30 to 
871.46. 

Pan Electric continued its upward 
trend, advancing 10 cents to SS2.32 in 
heavy trading, which put it at the head 
of the actives list 

Meanwhile, Lee Kim Tab Holdings, a 
family controlled holding concern with 
interests in construction and property 
development announced that it was go- 
ing public with an initial offering of 20m 
shares of 50 cent par value priced at 
SSI .50 a share. 

SOUTH AFRICA 

THE OUTCOME for Johannesburg 
golds was higher but below the day's 
best as bullion vaiues failed to hold all 
early gains. 

Hartebeest finished R2 better at R96. 
after touching R97. while Buffels was an 
exception with a 50-cent dip to R68.50. 
Of the mining houses .Anglo-American 
ended unaltered at R22 after R22.35, but 
Gencor put on 50 cents to R25.5Q. 

Prime rate pressures held industrials 
back. Barlow Rand, actively traded, eas- 
ed 5 cents to R12.45. 

CANADA 

AN INITIALLY firmer Toronto tone 
gave way shortly after midsession, al- 
though gold issues remained a focus of 
strength. The energy and transport sec- 
tors were dull through much of the day. 

Morning strength in Montreal was 
similarly eroded, with banks and indus- 
trials faring somewhat worse than utili- 
ties. 


EUROPE 

Low-key 

approach 

prevails 

ACTIVITY on the European bourses yes- 
terday remained low-key, and while 
some encouragement was drawn from 
Friday’s firmer Wall Street finish, the 
prevailing mood of restraint did not al- 
low for the persistent pressures of the 
dollar and UJ5. interest rate levels to be 
overridden. 

Such buying as was attracted to 
Frankfurt was light and mainly domes- 
tic in origin, and even that tapered off 
toward the close. The midsession daily 
calculation of the Commerzbank index, 
ahead 6.7 at 953.8, did not fully reflect 
the later caution. 

Banks remained under some pressure 
amid the reluctance of the West German 
authorities to lift official interest rates 
in line with world trends. Deutsche 
Bank managed a DM 1 rise to DM 328 
but Dresdner slipped 80 pfg to DM 
147.70. 

The expected resumption of support 
for vehicle issues, severely eroded dur- 
ing the engineering workers strike cam- 
paign, failed to gain any further momen- 
tum. VW shed DM 1 to DM 172 and 
Daimler Benz DM 5 to DM 525. 

In an otherwise dull engineering sec- 
tor, KHD put on DM 2.80 to DM 223.80, 
while firmest among the chemicals were 
Hoechst, DM 1.20 ahead at DM 161.50, I 
and Degussa, DM 4 higher at DM 357. i 

A quiet domestic bond market showed 
gains of up to 30 basis points, enabling 
the Bundesbank to offload DM 18.8m in 
paper. 

The tax cuts heralded at the weekend 
by President Francois Mitterrand aided 
a firmer Paris result, but buying was 
held back by a l'A point jump in call 
money to 1214 per cent - attributed to 
the drain on liquidity brought about by 
the flotation of a new state loan. 

Gains in the food and beverage sector 
were led by Pernod Ricard, up FFr 17 to 
FFr 784, while a strong automotive side 
had Peugeot FFr 6.30 better at FFr 187 
and tyre maker Michelin up FFr 15 to 
FFr 764. 

Dealings in Milan were busier than 
usual, but this merely reflected position- 
squaring on the last day of the monthly 
account Among the firmer spots on a 
mixed day were industrial leaders Fiat, 
up L34 to 14,039, and Olivetti, L18 high- 
er at L5.150. 

Friday's Amsterdam advance could 
not be sustained, and the outcome was 
narrowly lower. Movements on the day 
rarely extended beyond a guilder, al- 
though publisher VNU was an exception 
- it held unchanged through much of the 


session but achieved a late FI 1.50 jump 
to FI 148.50. 

ITnilever shed that amount at FI 
251.30, while Royal Dutch firmed 50 
cents to FI 199.70. ABN fared best of the 
major banks with a FI 3 gain at FI 304. 

A featureless bond market managed 
gains of 10 basis points at most 

A firmer Zurich undertone was aided 
by good trading performances being re- 
ported by the chemicals companies. San- 
doz put on SwFr 25 to SwFr 6,900, and 
Ciba-Geigy SwFr 15 to SwFr 2,170, while 
Hofftnann-La Roche added SwFr 50 to 
SwFr 9,300 ahead of its bullish pro- 
jection for the year. 

Bonds held steady. 

A revival in Brussels buying interest 
was detected, bringing gains of BFr 60 to 
market leader Petrofina at BFr 6,660 
and a sharper BFr 220 boost in Vieille 
Montagne at BFr 4.070. 

The start to the Stockholm trading 
week was quiet To the fore in volume 
terms were Asea, SKr 5 ahead at SKr 
345, and Ericsson, up SKr 1 to SKr 316. 
Electrolux, aiming to take over Zanussi 
of Italy, dipped SKr 1 to SKr 249. 

The shipping sector held back an 
otherwise firm Copenhagen, while Oslo 
also improved: Norsk Hydro added NKr 
10 to NKr 575, and Norsk Data NKr 5 to 
NKr 280. 

Utilities led Madrid lower, with only 
the property sector holding up. 



HONG KONG 

THE UNEXPECTED weekend decision 
of Hong Kong’s Association of Banks to 
hold interest rates at their current level 
provided the basis for a sharply higher 
move by the colony’s stock market. 

Comfort was also taken from the firm- 
er local dollar. and the commitment by 
Mr Richard Luce, the British Foreign 
Office Minister, that the UK would re- 
tain responsibility for the administra- 
tion of the colony until 1997. 

The Hang Seng index added 45.14 to 
791.16 in modest turnover, which was 
indicative of short covering transactions 
by local investors. 

In the property sector. Cheung Kong 
gained 70 cents to HKS6.85, Hongkong 
Land 20 cents to HKS4.60. 


TOKYO 

The margin 
proves 
a problem 

BUYERS were attracted in Tokyo yes- 
terday to stocks backed by particular in- 
centives and to those able to be pur- 
chased with cash only. This led the Nik- 
kei-Dow market average higher for the 
first time in four sessions, but transac- 
tions remained slow, writes Shigeo 
Nishiwaki of Jiji Press. 

The barometer of 225 select issues im- 
proved 23.48 to 10,177.58. on volume of 
242.73m shares, up slightly from last Fri- 
day's 239.74m. Declines almost matched 
advances 323 to 321, with 198 issues un- 
changed. 

Investors selected only speculatives 
and some cash issues, which are not af- 
fected by the growth in the buying bal- 
ance on margin trading - standing at a 
record Y2,700bn. 

A Daiwa Securities official cited inves- 
tor concern at unfavourable factors in 
Japan and overseas, especially the un- 
certain outlook for U.S. interest rates. 
Also negative was the approach of dead- 
line for the settlement of issues bought 
on margin. 

Securities company estimates put the 
settlement value of margin buying be- 
tween January and March at Y190bn for 
August, Y570bn for September and 
Y760bn for October. 

Selected in lacklustre trading were 
some non-ferrous metal stocks. Nippon 
Mining climbed Y18 to Y507 on the day's 
largest volume of 38.42m shares, accoun- 
ting for 18 per cent of total turnover. 
Mitsubishi Metal rose Y13 to Y609 and 
Sumitomo Metal Mining Y10 to Y1.580. 

Tohoku Metal Industries scored a 
maximum allowable daily gain of Y200 
to Y1.340 on news of the development of 
static induction technology by the state- 
run Tohoku University, and Nichiban 
posted a parallel rise of Y100 to Y710. 

Gains in small capital cash stocks in- 
cluded Toyo Denko, up Y90 to Y666; Mo- 
chida Pharmaceutical, up Y170 to Y7.170; 
and Copal, up Y56 to Y839. 

Blue chips were mixed, with Fuji gain- 
ing Y20 to Y1.570. while Matsushita Elec- 
tric Industrial fell Y10 to Y1.580. 

The bond market rallied, reflecting 
the firmess of U.S. bond prices at the 
end of last week and the yen's apprecia- 
tion against the U.S. dollar in Tokyo yes- 
terday, as well as the improved supply- 
demand position since the Bank of Ja- 
pan purchased 10-year government 
bonds worth Y154bn earlier this month. 

The yield on the barometer 7.5 per 
cent government bonds due in January 
1993 declined to 7.45 per cent from last 
Friday's 7.48 per cent. 



Perfect exposure is automatic with a Toshiba copies. 


Like the eye, Toshiba copiers 
react to light and shade auto- 
matically. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba's TTL (Through-The- 
Lens) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copier compensates for 
this trying adversity. And you get a 
copy on a background as white 
and pure as the driven snow. 

Not an unholy mess. 


Which is reassuring to know 
if you ever have newsprint, photo- 
graphs, originals of dubious quality, 
or dreaded darker backgrounds to 
deal with. 

What's more Toshiba copiers 
give consistently good results. 

With a reliability that is envied by 
many, but matched by few. 

We Ye not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value for money. 

One thing’s for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether youYe a one- 


man band, or a big band, there’s a 
Toshiba copier to suit you. 

But seeing is believing. 

To arrange for a demonstration 
simply fill in the coupon and send it 
to us today. 


Lbn 


TOSHIBA 

Copier Reliability from advanced technology 


To: Lion Office Equipment LfcTl 
Internal ioraJ House 
WindmiHHoad 
Sunbury-on-Thames 
MIDDLESEX 7W167HR 
Please ring me to arrange a demonstration □ 
Please send me more details ol the Toshiba 
range ot copiers □ 

TiduopfcaHo 

NAME 

COMPANY 

ADWESS 


L!L N ° JFT3J 
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2T 

19*. 


pQ.13 7 1 

171 

31 

30 

30 

-1* 

4 

IB 

Ift 

1ft 

1ft 

+ * 

2.103911 

£445 

54% 

K* 

53* 

-ft 

3a 59 

634 

5ft 

Sft 

Sft 

-% 


32 18 15 21 20 1ft lft -If 

12029 14 1337 42 41* 42 + * 

.60 2 1 IB 147 29* 2ft 2ft -* 

40 27 128 1ft dlft 15 -% 

32b 37 24 » 9 ft ft. 

■04 .3 7 23 12* 12* 12*. 

£11* 14 27 1ft 15* 1ft 4.* 

28 2.1 6 20 1ft 13 ift +U 

Jit 52 15 141 15b lft 1ft + % 

121411 50 ft ft ft -% 

a I? 2«4 2ft £8% 2ft +% 
tl 14 111, 11* 11*. 

£649315 1483 2ft <07* 38*. 

pi 2 12 5 E6 deft 6ft -ft 

plS-SeiO. 07 5«* 5«, 54* +b 

120 60 5 376 20 1ft 20 + % 

7 ft 3 ft. 

12610 BS5 2ft 3ft 39 -% 


15% 

AKFR 

SO 30 9 

SO 

15% 

ffi 

lft -V 

IV 

AAto® 

3 

20 

3% 

3% 

3V 

£1 

AbP 

PC 15098 

40 

22 

ZL 

22 +% 

6 

AW 

oof W 13. 

tt 

6% 

ft 

ft 

K)i, 

AUP 

pf944 14. 

X17D 

66% 

6M. 

66% + % 

56 

AUP 

p>S2B IS. 

z50 

57 

57 

57 . 

w* 

Aiagsco 

176 77 7 

9 

£3 

22% 

22% -% 

m 

AWUUr 

.14 15 7 

n05 

ft 

aft 

ft -% 

13* 

Aflxrto 

5< 3? t5 

13 

*s% 

ift 

1ft 

22* 

was 

63 Zj 12 

SG 

zr 

26* 

S5V -* 

£6 

Alcan 

120 4 6 15 

996 

26* 


26 -% 


& 

23 


81 

23* 

19 


3ft 3ft 
64* 56 

114* 9ft 


AfcoSti 1 1639 10 63 3ft 23 

AtouUr 152321 544 19* 13 

Mask 29 62 23* 23 

A*jCp 1 08b 1 3 15 232 82 81 

MgGp pffiBB 12 10 £4* 2ft 24* -* 

Algw 140 70 44 185 2ft 19* 2ft + * 

AJgln pC.13 14 7 16 16 16 -* 

Mgl piC1125 M 3 K* ffi* 8ft 

AloPw 260 H) 7 £65 2ft 2ft 25b + * 

AlenG -Mb IS 11 41 19* 19 19* 4- * 

ABdCp *180 60 8 1802 30* 29* 3ft + * 

AHCp p*74 a. 19 56* 

MdCp Bl 12 12. 3 100* II 

568 103* ICQ 103 


30 + % 

19V -* 
2ft -* 

82 -t-1 


107* 100* AkfC pill 70a 11. 
17* 7 AlOPO .7 

56i, 38 AMStr 2 45 

19* 1ft ABaCh 

40 28* AtaC {H 

25* 2ft ALLTL 180685 
301, 21* AlphPr 

4ft 31* Aten 120 37 

2ft 1ft Am 

4ft 24* Amro® 

7B* 4ft Airnc 

34* 25* Antes 


053* 55* -* 
100* ICO* + * 


39 13* 

347 43* 

300 1ft 

m 53* 

180b8.fi 7 23 21* 

13 3 24* 

120 3710 4215 32* 

20 1.1 497 19* 1ft 18* 

40 9 11 90 44 43* 43*. 

pC60 3 7 3 71 71 71 . 

110 40 8 157727* 2ft 27* ■*■ % 


15* lft ■*■ * 
43* 43* 4 * 
<S% 9% -% 

027* 27* -b 

aa -* 

32* 32b -* 


150 

109% 

AHea 

pt3.50 3 1 tt 

114 

114 1U 

+ % 

3% 


ArnAgr 

53 

ft 

1% 1% 

-* 

19% 

A8*r 

tt 4£ 

1ft 

17* 1ft 

+ * 


621, 

54* 40 

2ft 2ft 
67 50* 

2ft 22 

12* 17* 

55 39 

2ft 21* 
1ft 16* 
33* 26* 

lft 7* 
» 42* 

301, 20 

2ft 15* 
47* 25 

2ft 15* 
26* 19* 

ft ft 
57 62 

71* 571, 

47 3ft 
2ft 2ft 

17* ft 
5ft 43* 
47* 29* 

71? 62* 
33* 2ft 
ft 4 
33* 23* 

33* 1ft 

a 

a § 

44 26* 

55 SO* 

S' S' 

3EJK 31* 
32 * 25* 

27* 21* 
5ft S3* 
10* ft 
671, SB* 
33* 29 

a 

30* 21* 
31* 21* 

26 11* 
25* 

23* *2* 

cr 15* 
24 19 

37* 26 
15 2 

31* tt* 
3ft ^1 
331, £** 
15* ft 
32 1ft 
■« 

54* 44 

26* «*. 
16* 11* 
1ft lft 
S 1* 
23 17* 

32* 27* 
34* 10 

25* Jft 

=& J«* 

3ft 23 
27* W* 
2ft 17 
1* * 
2ft M* 
33* 23* 

lft * 
33* 22* 
a it* 
3ft 1ft 
24* U* 
30* 21* 
4ft «% 
36* Sft 
41 34 

4ft 35 
71* «% 
28* SO 

3ft 3 

52* 39 

% 32* 

IS* * 

5ft Ifl 

47* 2ft 
44* 29* 

56* 24 

73 52 

2** 1ft 
2ft Ift 
50 29* 

3ft 19* 

aft ift 

62* 25 


ASand 375 6 6 8 355 5ft 56* Sft 4 * 

ABrt ptt.70 32 1 53* 53), S3* 41* 

ASid pC 75 11 4 25* 25* 25* 4 * 

ABOcsi 1902511 1431 64* G3 63* -* 

ABUM 62 3 7 9 13 221, 22* 22* -% 

AfiusP a 56 2.7 13 10 20* 20* 20* 4 * 

AmCan 290 6612 135 44* 

ACwi pCfiO 13 I 21* 

ACfloBd 220 13 76 17* 


4ft 44- -* 
21 * 21 * -* 


ACjoCv 656a 24 


21' 

16* 17* 


♦V 


ACantC 
AC**1 
ACT 
ABPra 
AmExp 
AFranl 
AOnCp 
AGrf 

AGM pM590a 11. 
AGnl pS556e93 
AGn pt02£4 6 5 
AHent 
AMoBH 
AHome 


2 25 7* 

190 4.1 12 1072 46 

s 32 38 16 260 26 
226 13 6 1958 171, 

128 4 6 12 2786 28* 
60 3 S 9 148 17* 

90 4 5 6 110 20* 

153 6* 


*13 27* 27* 27* 4 * 


AHesq 

Amnc 

AMI 

AmMot 

ANtfls 

APres 

ASLHl 

ASNP 

AfflSld 

ASwrt 

AmStor 

AStr 

Mil 

Mil 

AT&T 

AWKr 

AmHod 

ATfPr 

ATrSC 

ATrUn 

Anaren 

AmasO 

Am®M 

Amtx 

Amfasc 

AMP 

Ampco 

Amrep 

Anttfll 

Amjlod 

Afacmp 

Analog 

Anchor 

AnOr 

AndrGr 

Aogatc 

Anhoua 

Anheu 

Ante 

Amtmy 

Apocho 

ApchP 

ApchP 

Ap^w 

App«g 

AtchOn 

AitzPS 

ahp 

ArtBM 

Anna 

ArtnRt 

Afmco_ 

Aimc * 

AmoR 

AmiWJn 

AroCp 

ArowE 

Arm 


60 S3 
8 SB* 
474 40* 

1.08 42 10 5 25* 

63 9* 

264 53 12 1795 49* 
112 3610 1373 3l 
It 6 8 8 7 1338 68* 

fiO 26 12 5153 23* 
1107 4* 
$222 76 6 184 29* 

n74i24G 281 31* 

5 36 10* 

80 70 30 11* 

16064 14 250 25* 
■44 ZB 10 1252 17* 
.64 1 9 9 494 33* 

pf 551 11. 1 52 

1*120 7.1 12 1079717 
P«364 1Z 6 31* 

p074 12 19 32* 

160 52 6 7 — 

£4011 M 39 
53594 5 


+ * 


S3SRS 


30* 

23 

57 

ft 

62* 


382 33* 

6 27* 

SS 
Sft 
22* 
13* 


AlMOl 

ASM 

AaHO 

AadDG 

Aduona 

AiCVS 

AflRoi 

ABRc 

Amc 

AttaCp 

*«0« 

AutoDl 

AvcoCp 

Aw® 

AVEMC 


Avon 

AM 

A)HKl 


1.60 5 8 8 
6 40 7 16 45 
80 34 13 72 
144 65 38 

6 41 

■ 15 4806 2ft 

JO 1.4 80 21* 

7 28 1ft 
31-28 58 7 U0 22* 

-803963 36 36* 

216 2* 

% 20 isa 23* 

1 48 5.1 12 378 29* 
132 4 810 18 28V 

.1919 32 30 
48 26 11 61 
1 76 £7 W 441 661, 

pC 60 7 4 IS 48 
28 20 19 443 14* 
440 3 7 B 4fi “ 

28 25 11 167 11* 

*1 30 

un3a 11. 207 

pM.18 15. 1 

114111 « 3S3 10* 
.146 9 13 1786 16 
£60 15. 5 3274 17* 

pi 3 58 14. 22 25* 

05® 3 7 88 15* 

104 5 4 13 456 19* 

499 11-16 

« 23 615 14* 

pC.10 90 5 23* 

148287 34 — 

12051 8 73 

1 53 13 16 
20 10 14 43 
22 11 14 

112 49 8 57 

.40 29 


7* 7*. 

45* 46 + * 

25* 25* -* 
17 17* + * 

27* 28* +* 
17 17* -* 

20 * 20 * -* 
6* 6* -* 
52V 53 + * 

59* 59* +* 
40* 40* +* 

25* 25*. 

9* S* 

49* 43* 

30* 31 -»■* 

68 68* -f * 

22* 23* -* 
4* 4* -* 
28* 29* + * 
30* 301, -i 

ft M> -b 
if n* -* 
2ft 25 -* 

16* 17* +* 

32* 33* +% 
52 52 . 

16* 17. 

31* 31*. 

32* 321, +* 
30* 30* 

22 * 22 * 

Sft Sft 
5* 5* 

62* 62*. 

33* 3ft 


+ * 
-* 

-V 

+.* 


10* 

18* 


12 

11* 

a. 

28* 


1ft 

24 

19* 

19* 

SO* 

23 


251 20* 

1 60 67 B 10IB 341, 
0*4 50 13. 9 341, 

P09611 IB 35* 
22041 9 536 54 

160 7 6700 22 21 

£48 1Z 6 190 21* 

3 70 7 *570 43* 

pa 75 11 rfOO 3S 


PC 80 2 7 

in £3 


102 * 

15* 


25 15* BMC 

26* W* Bamc 
26* IP, Skftnd 


32 12 18 313 271, 

62 1 7 17 370 35* 
120 4 0 7 587 30* 

p!320 5 2 9 61* 

58 35 11 10 18* 

> 52 21 11 329 25* 

3 50 16 15 920 31* 
2 89 10 1507 221, 
1154.7 24 35 24* 

7 226 25* 

B-B-B 

48 29 10 93 1ft 
a 50 1 9 10 126 25* 

92 SI 502 IS 


d27* 27* -* 
53* 53* -1* 
23* 23* -* 
22 22 *. 

13 13 -* 

26* 27* 41* 
21 * 21 *. 

17* 1ft 4* 
21* 22 . 

2ft 26* -* 
2* 2* 

22 22 
2ft 281 
26* 28*. 

W* 10*. 
lft 16* -* 
65* 65* 4* 
48* 48* +* 

14 14* 4 * 

IT* IT* -* 
11 * 11 ? -* 
I* 1* 4* 

17* 1ft 

20* 281, 

10* 10%. 

15* » 

T7 1ft 
2ft 25* +* 
14* 14* -* 
19* 1ft -* 

13* «* 

23* 23*. 

16* 17* ♦ * 
23* 23* -* 
19 19 . 

lft 19*. 

2ft 20* 4* 
22* 22* 4* 
20% 2ft +* 
23* 2ft -* 
34 34 -* 

35* 35% 4% 
53% 53% -* 
2ft 21 . 

2ft 21% +% 
4ft 43* -* 
33* 33* -* 
1021, 1021, -i, 
15* 15* -* 
<E7 27 
35* 35* 


:A 

4* 


+ *J 

+ * 
+ * 


a a 


-* 
-V 

+i* 
is* i«, -* 

aft S5 4 * 
30* 31* -% 
22* 221, + * 
241, 24* 4 * 

Q22* 21* -2* 


1ft 16*. I 

251, 25%. 

17* 18 . 1 


12 MtBrth 
High Low 

2ft ® 
7* ft 
24* ft 

as* 28* 

25* 1ft 
2ft ft 
34* Zft 
31* 2ft 


P7 

Ut*. YU. E 
32 15 17 



Op 
□bh Ptm. 
Low fliKrtf Pm 
2\\ -k 

i* i* -* 

4 4%. 

30* 30%. 
21*+* 

12 12% 4 * 

32 3ft + % 
21 * £ 1 * -* 

a a. - 

45* 4ft -% 
23i ; -% 

43* 4J* 4* 

27* 27* -* 
3ft Ob- 
iS* 16* 

411, 42 
671, 68* 

15% 15% 

25 251, 

36* 39* 41* 
20* W* 

9* 9% -% 

021 * 21 * -* 
1ft 19* 

33* 331, 

28* 2S* 
ft ft 

19% 1ft 
14* 14% 

£% 

30 30 . 

26% 27* -* 


4- 1, 
- * 
+ * 

+ * 


-1 


“b 
+ % 
■* % 
+ * 
♦ * 
+ % 


57* 46* 

30* 16* 


2ft 2ft 


32 14 

11 

18 

23% 

tt.6090 

7 

3811 

29 

n 72 15 

IS 

13 

4ft 

s 8840 

13 

6 

22* 

278 

8 

86 

3ft 

pM30 14 


3 

31* 

pM 50 14 


:40 

32 

pf£50 14. 


2110 

17% 

239 4 1 

fl 

SB 

ft 

a 

6 

24 

9 


13 

494 

6 

S 24 17 

10 

384 

13% 

6035 


1356 

1ft 

ms tt. 


105 

43 

peso ffi 


336 

21 

ZB 1 1 

17 

374 

26 

JM 36 

20 

320 

22* 

136 25 

19 

364 

5 ft 

.64 31 

15 

471 

21 

168 77 

7 

16 

21% 

S6 15 

20 

131 

38V 

£40 82 

10 

130 

39% 

Z44 

11 

214 

4ft 

1.40 32 

12 

3114 

44% 

190 55 

14 

418 

3*% 


p4 5 11. 

S 10 5 £fl 


50* 515, 

3ft 3ft 
ft S% 

*5 
V 27% 

26* 26* 

70* 71* -% 
24 24% +* 

22% 22% -* 
28* 23* 

48 48 -* 

22 * 22 * + % 
25* 2ft -% 
31* 31* + * 
32 32 >* 

17* 17* 4 % 

5* 5% -* 

ft B*. 

5* 6 

'3* 

17* , , 

42 42 -% 

S0% 2ft -% 
25* 2S* -* 
22 3 -% 

5S% 65% +* 

20>, 20* 4 * 

21* 21V. 

36* 38*. 

S 38* -% 
45 + V 

43* 44 -% 

, 34* 34%. 

20 47* 47% 47*. 

560 1ft IB* IB* -% 


«% 

17% -% 


£72 < 5 9 

613 

G3* 

59% 

80 

+ V 

s 84 47 8 

*1724 18* 

17V 

IB 

+ * 


24 

ft 

6 

6 . 


3 11 7 

2S2 

Z7 

2ft 

Z7 

+ * 

prt.17 13. 

4 

ft 

9 

ft 

+ % 

prl 46 U. 

I 

10V 

10% 

10V 

-* 

n 18® 1.1 8 

a 

16* 

1ft 

16% 

+ * 

138a 52 12 

31 

26V 

26* 

36V 


1 60 3 5 14 

2120 

45% 

44% 

45V 

+ % 

pi 2£1 

3 

94 

94 

94 

-V 


14% 


38% 27% 

82* 61* 
11% 4% 

49 30* 

30% 23* 
13% ft 
32 20* 

10* fe 
42% 3ft 
20* 14% 

271, 19% 

51* 22 

20* 6% 
29V 23* 

15* 9* 
2ft 11* 
34% 331, 

28% 1ft 
23% 

31 
II* 

9 

20% 15 
167 123* 

19% 11* 

20 % 11 * 

£ £ 

35* 13% 

25* 19* 

24 19* 

58% 87% 

11% ft 
44 30% 

32% 18% 
26* 18 
11% 9 

19* 11* 

33* 34 

52* 35% 

25* 16 

79* 62* 
»% 30* 
32% 221, 


BfUPt 1.88a 6.9 7 

Brock .10 £1 24 

Brcfcwy 732 0 > 

BkyUG 3 10 6 

BUJG pf395 13. 

BrokF n 70 7 12 

BwnSh 20 14 

BwnGp si 28 5 0 B 

Bnrf 96 J 1 13 

Bna* s .00 Z7 8 

BnhW s 48 1 6 18 

HucjEr .44 35 

Bundy .8055 7 

Bu*rH Z16 14 

Burtnd 1 64 82 6 

BrtMl a 1 26 6 

BrVM pT 55 79 

&W p(Z49g S2 

Bundy 94 56 14 

Burgh 2 60 5 0 11 

Butltl 5241 19 

Bums 

Bum ptZIO 15. 

C— c 

cam 14Qa 4613 

290 35 11 
10 


1 3* 3* 3*. 

271 34* 23% 2ft 

174 ft 4* a 

fW 19% 19 lft 

18 26% 

3 30 

196 27% 


+1 
-* 

. + % 

2ft 2ft +* 

30 30 . 

27 27% 4- % 


6 14* 14* 14*. 

1B8 26* 25* 25* -* 

408 31* 31% 31% *% 

515 30 28* 29* >1 

258 30 29 291, -* 

80 12* 12* 12*. 

3 14* 14* 14* -% 

3 IS* 15* 15*. 

163 28* 26 2ft 4- % 

2667 39* 030* 38% + * 

7 7 7 7 . 


CBS 
CCX 

CIGNA £60875 
OG J*£75 1£ 

ac 

CNAFn 7 

CNM 12D« a. 
crew £20 5913 
CP HU si 28 8 3 7 
104 5 1 7 
14014 
22 

52 38 12 
£1 

0B» 6 3 


160 473 

B3 
732 
0 
9 
23 

-c 

114 31 

504 80% 

B3 4* 
1446 30* 
31 23% 

9 6 

W1 25% 
30 9% 

431 37% 

” IS* 


. 47* 47% 

a 14,8 
12* 

6 

Ift 


51% 52* 


+ * 


. + V 
ift 12*. 

S% ft -* 

dl3* 14* 4- * 


a 

& 

29* 


Carand 

CflLk 


CSX 
CTS 
came 
Coboi 
Caaaar 
CaBad 
Cadod pM 75 14 
CaBm £5r 1 5 27 
12 B 
9 48 
Cjnpfl n 161 
OnSp 2.30 36 12 
CdPac glao 
CanPE g 80 

CapCJK 20 1 18 
CaptBd 1 48 45 8 
CapH pi 1063a 10 
Cares® 342 357 
C*Mg g <0 

Carasu 96 3 2 12 
Canal £40 £9 It 
CaroFl 36 22 B 
CarfV 232 12 6 
CarP pC.67 II 
Ca>T®c 210 55 11 
Carrol a 05 8 13 
CWV 1203312 

CanHvr 122 59 n 
CarfWI 48 £3 9 
CaacNG 11211 8 
CndCk 21 

Case pCbOiO 

CatrpT 15040 

Cm s 72 39 0 



-A 


Mans® 


4 63 7 


Camel £32 67 8 

Genoa 2S 1 1 9 

CenSoW 190 11 6 

CanHud £72 15 4 


Onat £14 10 
CTLt p(4 60 12 


25% IB* 

23 18* 

40* 36 

26* 2ft CrtLI pCB7 11. 


35 

18% 


SS 161* 
28 32* 

1 102 
BB 12% 
38 12* 

89 30% 

3812 62 

*33 ift 
654 20% 
12 20% 
63 30% 

102 9 
3« 3ft 
227 Zffi 
36 £1 

26 10% 
250 11* 

21 24% 

X1770 37* 
5 18% 

asa 63* 
113 34* 
123 24 
2356 18 
as is* 
38 21 

1200 37 
5100 25% 


+ % 
-e% 


sn 

10* 


29 

a 

12* 


w. 

OWPS 

160 10 6 

1962 

IS, 

16 

CnLaB 

154 9 9 6 

49 

lft 

29* 

0.80 

p«ia i4 

2 

30% 

ft 

CoMPra 

19821 3 

135 

ft 

14 

10% 

CnSow 

CWS 

84 56 14 
slSO 13 4 

afiG 

59 

15 

w% 

ft 

Cannot 


(a 

10* 

7* 

Cntry Tl 

79 03 9 

39 

ft 

1ft 

Craws 

£60 13 a 

6 

2ft 

1ft 

Gn-Md 

.15® B 7 

122 

17% 

21% 

17 

CmAr 

.40 19 

3£ 

1ft 

Cbnflfln 

.40 £013 

20tt 

2ft 

1ft 

Dim 

pfiZO 58 

10 

20% 

<3% 

Own 

pH 60 10 

9 

46% 

ft 

ChamSp 

40469 

91 

ft 

IV 

mane 

501 

181 

1% 

7-16 

tpn 

rat 

13 

* 

2 

vjOin 

P* 321 

59 

2% 

3ft 

Chase 

566974 

648 

3ft 

3ft 

Cross 

pfiZS IV 

5 

37* 


3ft 30* -* 
79% 80% -fl 
4* 4* 4- * 

d2B* 29% -* 
231, 231, -* 

6 6 . 

2ft 2S% +1% 

9* 9%. 

36% 37% -* 
15* 1ft -% 
20 20 * -* 
2ft Zft -* 
10 % 10 * -% 
24 24 -% 

9* 10% -* 

13% 13% -% 
34% 34% -% 
16* 16% + * 
815% 15* 

20 * 20 % 

8ft +* 
29* 28% -% 
1ft 1ft -% 

159 160*. 

321, 32* + % 
MB 102 -* 
12* 12* -% 
12* 12* 

29% 30% 

59 61 

W* 18* 4% 

20 * 20 %. 

20% 2ft 4 % 
38% 38%. 


19% 20* -% 
20% SO* 4* 
9% 10% 4 * 

dll* 11* -* 
24 24% 4* 

36* 37* 4* 

tt* 18% 4* 
63 63% -* 

3ft 34%. 

231, 23* -% 
17% 17% 

17% 1ft 

£■* 

37 37 

25% 25% -* 
151* 15% -V 

1ft 18% 4* 

30* 30V 4* 

ft ft -* 

a a -v 

10% 1ft. 
ft ft 
SO 20* 

17 17V 

21 21 
20* 20% 4% 

2ft 20* 4% 

46* 46%. 
ft ft 

l* 1* 

15-32 15J2. 

2 2V 4* 
37* 37* 4% 

37% 37* + * 


12 Month 
Higb %wr 
19% lft 
3ft 2ft 
341, 33% 

£9* 48 . 

57* 46 
40i, 30* 
42* 32% 
40* 31% 

53% 22* 

1551. 89* 
fi lft 
21* 9* 

33 2 ;% 

7* 47, 

141, 10% 

^ 

28* 21 
521, a* 
3ft 21% 
41% 35% 
1ft 8% 

33 24 

571, « 
72* 50* 

J4* 24* 

23* 19V 
22 16* 
17% 1?* 

*5, 27% 

87* Cfi-j 
S3* 75* 

441, V 
68 491, 

28% 22 
UP, ft 
39* ae* 
26 181, 
23 U* 
61* 461, 

B3 47 
20 12 * 
17% 14 

22% lft 
34% 24* 

Jft 2ft 

36% 12* 

39% 26 
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2 ft 

22%. 

DjeoPi 

28249 

25 

11% 

11* 

11V 

DynAm 

20106 

a 

19% 

tt 

IB* 


m 

l 

m 

-e 




EGG 

.40 1 4 IB 

»128 


2ft 

aft 

ESyai 

5019 13 

678 

as, 

26 

26* 

&jg?sP 

T.« 46 IQ 

22 

22% 

2ft 

22% 

Easco 

SfiSUtt 

243 

ift 

‘ft 

16*. 

EnW 


642 

4% 

4 

4*. 

EAL 

rarO 

19 

2 

1% 

1% 

EAL 

wtA 

123 

% 

* 

*. 

EV>Jr 

Pf 

21 

ft 

^% 

ft 

EAk 

ffS 

50 

8% 

8% 

B% 

EAr 

pfC 

14 


ift 

11 . 

EbsKF 

1.30 6.0 10 

63 

ai% 

21? 

21% 

EtttUI 

154 14.6 

2 W 

«* 

lft 

1ft 

EaKoo 

3fl 42 IB 

■im 


7ft 

71* 

Ealor 

120 ZB 9 

137 

42* 

41* 

42* 


ft 
11 

39* 26% 

79 73* 

34% 23 

22% 14* 

2ft 
. 3ft 
66 a 
IT* 13% 

1ft 10* 

— SB* 
. 17% 
43% 31 
27 1ft 
1ft ft 
15 % 11 % 
27 »V 
46 
1 
20 
ft 

3ft 21% 
as% 23* 
ft “ 
27% 14* 

32 20% 

35 24* 

24% 14* 

1S% 1ft 
31* 21 

3<% 27 

2ft 14% 
2ft 14% 


GTF1 
Gensco 
Grflad 
Gram 
GanPt 
GaPsc 
GaPc 
GaP 
GaPw 
GaPra 
GaPra 
GaP* 
GrabP 
GflibSc 
GsraP 

QCrFn 

ama 

GCen® 
GteasC 
GkibM 
□UbM 
GWNug 
Gtfll 
GUVff 
Gdrtcn 
Ganii 
Goodyr 
GonU 

Go8d 
Grow 

Grangr 
Grant* 
GWFc 
GlUtfel 
GNlm 
GOftt 
GtWRn 
GWHap 
GMP 
Groyh 
37* Groytl 
3* Grtfar 
12 GroraG 
7* Grotfl 
Grom 
Grom 
5 Gronfl 
Gumd 
GuMid 
OfWst 
GuHRs 
G85ttU 
QfSU 
GBSU 
GAaro 
GuFon 


pf130 |£ 


Z100 10% 10% 10% +% 

296 7* 7* 7% -* 


pC24 6 6 
pfB££4 67 
p«44 15. 
M3 76 W. 
pSISZ M. 
pC.7S 13 


3 

52 ZB 29 37 
£44 539 395 

77 

£4 36 7 471 

pQfiO IE 


7 4% 

3ft 19% 
47% 321, 

1% 13-16 

7% 6% 

55* 37% 

13% 11* 
tft IS* 
35% 18 
22 % 15 % 
24% »% 

31% 23% 

43* 32* 
12* ft 
23% 14* 

S 39% 
22% 


WIT 

HaVB 

Hatun 

Hfirad 

HaM 

| TTffl 

rite i ■ r* 

HaniS 

Hmfl 


.10 5 16 282 £9* dIB IS -1 

g 00 140 IB* 15% 15% -% 

at 02 17 14 850 27* 2ft 27* + * 

60 3017 3180 20 19% £0 +* 

400 34% 34 34 . 

120 33* 33% 33* +* 

25 23* 23* 231, 

3 26* 26* 2®, + * 

4 171, 17* 17*. 

4 21* 21* 21*. 

*1.16 4 3 11 30 27% 26% 2ft -* 

.12 6 15 154 21% 20* 20% + % 

» ft 8% ft -% 

408 6* 6* 6% ■-% 

1ft 18 1ft +% 

40% 4ft 48 +1 

14* 14 W*. 

ft 6% 6% -* 

4Z 21* 21% 21* -% 

10 486 lft 10* 10% -* 

wr 185 3* 3 3 -* 

■12® 10 3 345 13% 12* 12* -% 

15058 18 1029 27% 27% 27% + % 

pf7B5ia 260 75 74% 75 +1* 

1.40 57 8 871 24% 24 2®, + % 

s .49 35 6 253 M% d13% 13% -* 

6825 IB 740 27% 27% 27? - * 

280 6 4 12 254 43* «% 43* 4-* 

154250 13B 50% 49% 50% +% 

f44 57 17* 17% 17% -* 

77 217 IS* 15* IS* -* 

50 3010 1 Sft 30* 30* -% 

1 65® 86 8 25 19% 19 19% + * 

81.40 4.4 8 285 31% 31% 91*. 

58 45 8 919 90 1ft 19% + * 

24 ffi J4% 14* 14* -% 

164 12 7 2S 13* 13 13%. 

120 58 12 625 2ft 20* 20V 

pU.75 13. 2210 38* 38 X -% 

5 213 4% 4* 4* -* 

■4QB £7 13 *6 14% 14* lft + % 

13 127 7* 7* ft. 

* 90 33 7 365 27* 27* 27* + % 

p&S0 11. 7 25% 25% 25V 

n .16 A0 11 32 5* ft ft -% 

82 15 13 819 21% 21* 21* -% 

54 24 7 89 23? 22* 22*+% 

80 3.1 8 730 28* 29* 23*. 

£0 13 Bl 1ft IB* 18* -* 

164 15 5 900 10? 1ft 10V 

PI3B51& 15 24* 34% £41, +* 

PI440 16. 14 28 27% 28 -% 

9 985 16% 15% 15% -% 

.0041 10 120 15 M% 14%. 

H-H-H 

n 15 5* S 5* + * 

1 4 8 31 88 21* 20% 20% -* 

1.60 5.4 12 1004 33% 33% 33* +* 

M 9.6 91 % 13-16 13-16 

pfS8 97 25 6 6% 6% -% 

164 43 7 115 4ft 42* <2% -* 

147s 16 5 It? 11% 11%. 

144S 11. $33 16* lft 18% +* 


Kira 

HorQrJ 


HrpRw 

HanSk 

Hams 


25% lft 
IS 10% 
30% 21% 
16* 12% 
73* 42 

7ft 71% 
52% 3ft 

»% ft 

48 28% 

<8* 40% 

29* 16 


3?% 


25 

2ft 

21% 


9 


5% 

4? 

39% 26% 
40 23 

22* 13% 
25% 18% 
21 * 11 * 
22% M% 
18* 14% 


JWT 

JFBwr 

Jarnay 

JapnF 

JaffPI 

JerC 

JoweC 

Jeral 

JertC 

Jevricr 

JMnkl 

JohnCn 

Mag 

Jorgan 

Jcwen 

Jo»Ml9 


KDI 

KLM 

Kmart 

KNEn 

KtorAI 

KaraCa 

Kmb 

KCiyP 

KCPL 


J- 

144 as 
56 20 
.10 7 
122a 11. 
S 

pi £18 16 
£80 36 

rad 

P» 

120 41 
1.68 39 
554 £1 
138 
112 45 
140 64 


-J-J 

11 117 
8 <89 

7 64 

243 
875 
24 

11 £35 
121 
14 
22 


19 
11 33G 
B 12 
10 354 
£1 ID 
10 65 
SB 82 


28 

S* 

a 

a 

72 

52% 

ft 

29* 

42% 

as% 

26* 

25* 

22* 


K-K-K 

-15a 15 11 a® ft 
12 125 50% 
1.24 4b 1 8 2898 30% 

14 123 3ft 
90 49 13 336 15% 

£0 1.1 253 18* 

104 83 B 231 12 

S£3B 15. 3 330 15% 

pCZO IS. 3 Mb 


S% 


81 

«* 36% 

30* £1% 

S' l 7 ' 

34 24 

23* 16* 

1C3* 91 
«* 29* 
14 e% 
62* 35 

22* 13 

2ft 2ft 
18* 8% 
12 ft 
1ft 11 

a a 

31* 22% 

K 13% 

2ft 1Z* 
20 % 12 % 
lft ft 
25 

ff 


15, 

KCTL 

p(£3316. 

6 

18 

1ft 

40* 

KCSou 

.88 £1 tt 

101 

<ft 

42 

M* 

KCSo 

pi 193 

<800 

10% 

»% 

12* 

KbnGE 

£38 18. 4 

810 

13* 

13* 

as* 

KjnPLt 

£76 8 0 5 

86 

3ft 

30% 

18 

IC4PL 

pl£32 ffi 

7 

19 

1ft 

1ft 

rwt 

pSUStt. 

5 

17% 

17* 

‘ft 

K«tyin 

12 

101 

22* 

21* 

»% 

KjufBr 

.40 32 B 

23 

1ft 

1ft 

13 

Kaui 

pfISOII. 

4 

£ 

13* 

68 

Kduf 

pi 875 ffi 

3 

72 

26 

Keflogg 

7.63 54 9 

516 

31 


21% 

Kited 

1 42 6 

27 

34 

2 

21 

Kara! 

Kramt 

.78 3J 37 

49 

182 

& 

ft 

27% 

20* 

KyUri 

£30 IV S 

242 

21* 

21 

1ft 

KarrGJ 

.4412 

35 

13% 

13% 

2ft 

KrarMc 

1.10 37 12 

586 

2ft 

29 

16% 

KeySk 

110 616 

39 

18 

17% 

4 

KoyCn 

n 

B 

4* 

4% 

14 

KeysW 

.48b 30 17 

193 

1ft 

16* 

SB. 

Kidd® 

1.15 39 

130 

£9% 

29* 

62 

Kid 

pfC 459 

1 

67% 

87% 


36% 38* 

129 126 -* 

3 

11* 11%. 

16 16*. 

17* 17* -* 
16* IS* +\ 

23% a* +% 

17% 17% +? 
25* 25* -* 
V\ 27%. 
t2 12 -* 

25% 26% +1* 


+l1 

14% 14?. 

10 * 10 % -* 
29% X . 

13* 13* +% 
71* 71V 
71% 71% -% 
50 52 +1* 

6* 6* -% 
** + * 
42 <%. 

25% 26 . 

26% 26* + * 
25 25 -% 

21% 2% 


9* ft +* 
BOV 8ft + * 
30* 30*. 

34* 34*. 

13. 

d17* 17* -% 
11 % 11 % -* 
15 15% +* 

Vh Ml, 


a a 

a 2 
2* +% 
2T% “% 
M* +* 


SB* 

18 

** 


+ * 


9 

ft 
U* 1ft 
31% 1ft 
30% 23 

49* 37* 

25* 15% 

*% 34* 

25% 20* 

a % 

5 1* 

19* 13% 

23* ft 


II 

2<* 


47* 25% 
47 34* 

74* 56% 
25 20 


Kai«C 

Knghtfl 

Kogv 

KoMior 

Kapars 

Kopqr 

Krogar 

KiMn 

Kjiocsr 

Kyw 

LNHo 

LFE 

LFE 

LLERy 

LTV 

LTV 

LTV 

LTV 

LQurt 

LacGa 

Lahrg 

Lairg 

Utbv 

LamSas 

Ltwtm 

LwrPt 

LaarP 

LflwSg 

LeafH 

LtoyTr 

LeaEnt 

MJ“* 

LegFtt 

LahVM 

Lalam 

Lamar 

Laud 

lmSi 

levin 

LOT 

LOP 

uayCp 


+ * 

. +1% 

S2205.4 10 368 « 4ft 41 +* 

S 54 23 15 582 28 27*28 +* 

2 10 3223 1ft 19% 19*+* 
32 1 3 22 130 24% 24* 2&. 

80 43 36 178 19* IB* W* -% 

pi (0 10. 73 99% 99% 99% -% 

259 13 1501 34 33% 33* -% 

s.604.8 8 It 12% lft 12*. 

a £7 23 80% 60 50 . 

4027 9 208 14% 14*14%+% 

L-L-l 

276® 11. 8 6 34* 

I? ** 

2 B* 

422 15* 

6378 1ft 

I 31* 

351 22* 

281 14% 

39 15 

II 18* 


34 

pf 3077 
198® 12. 

SS £4 
pf.fi 9.7 

pf 300 W. 
pf 1.25 85 

17 

9150886 
nZOS.O 
P&.449.1 
a 24 1.6 B 



27* 
2ft 
9% 
17* 
B4 ft 
£58® 21. 91 14 

202010 29 1ft 
pn.6S 1& 6 11% 

185639 4?7 29* 

® 7224 8 38£ 30 
1202610 164 46 
pMTSfi.5 18 73* 

.722814 37 uSft 
£90509 — — 


a. 92 27 15 

221 

35* 

34* 

34* -* 

31 " 

15% 

LMHd 

24 12 17 

870 

20S 

ift 

£01719 

ttO 

16% 

16% 

lft -% 

34% 

24% 

UncNt 

■16858 7 

575 

26% 

3ft 

A0 2.1 

9 

B 

1ft 

lft “f* 

138% 

103 

Ltaefl 

pf 32J 

1 

rtfl 

m 

1 36 5 

28 

29* 

2ft 

2ft -% 

21* 

18* 

(jncPI 

220a i£ 

72 

16% 

18* 

.32 22 US 

SOI 

41 

40% 

40% -% 

75* 

SS 

Unon 

227 11 

1113 

75 

7«% 

s 

38 

11% 


11 -% 

<7* 

3ft 

Ldchd 

atto.4 a 

1587 3BV 

37% 

110043 9 

20S 

1ft 

IB 

JS* + ,' 

4ft 

3ft 

Locate 

0820 14 

4 ft 

34% 

34 

235 10 1? 

30 

77* 

77% 

77% -% 

88* 

S3 

Loam 

92S 3 7 

84 

83% 

82% 

'08 3714 

722 

Zlk 

!«% 

23* +* 

2ft 

19 

LomF 

• 1 44 10 

283 

22% 

22* 


a ? -v 

6* ft -* 
1ft 15* -* 
10* 1ft +* 

9 %L' h 

17% 18* +% 

& & 

»* aft -* 

is s% +% 

3 3. 

9 9 -V 

16% «% -% 
27 27 -* 

25 25 -* 

ft ft -% 
17% 17% +* 

ft ft +* 
13% 13% 

1ft 10* -* 
11% 11V 

St 9 *\ 

2ft 2ft +% 
SB*. 

Bh +* 


75 +% 

MV 
34 -I 
+ * 


+ % 


W 


Ch'gi 
Daaa FW. 


Sw* 

LOT+B 

LnSur 

ULCa 

U. 

LI 

VL 

It 

LB. 

UL 

U 

LV 

LongDr 

Lom 

LaCM 

LaLand 

LdVo 

LaPl 

LamGs 

Lowat 

IDM 

LOM 

Li*ys 

LudcyS 

Lukvn 


DM. 1KL E 

100* K^l 

.18* OniCta 

3 70*138 

43 

aft 

SS ff- -a 

190 VL 

244 

18. 

SOI 1 

61434% 

5*1 ft -* 

poQsoas. 

pAW»97. 

400 

200 

% 

r 9% 

ft 9* -ft 

pM£03& 

*78 

Wk 

ft 10 -* 

pinaao. 

513 

tt 

«n%tt +% 

pfnoi 34 

>50 

tt 

8 9% +% 

pfSS.902*. 

1 

41* 

A 

pfp£49aa 

n 

ft 

pica 47 ». 

48 

ft 

ft 8% +% 

1393511 

3S 

37 

3ft 37 +% 

a 441910 

700 

M* 

23% 23* -V 

0353810 

*7 

O* 

ffi* 13% -* 

13710 

480 

27* 

27 27V -V 

00*44 13 

140 

lft 

W* .18% -% 


JA18T7. 10 18% 18 tB*. 

Z36W.7 139 23 2ft Sft. 

si 80 4 1 7 6 44% 44 44 -% 

.321713 (35 1ft W% >9* +* 

108S .1T3 137 21* 21* £1% +* 

s 80 18 19 M 34* 33% 33% -* 

116709 333 lft lft lft -% 

.4036 £ n* 11* 11* -* 


- j 17% 
an, is* 
37* 25 

56* 41% 

13% 14% 

43* 24 

26* 9* 

1 I® 
i W% 
25* 15% 

44% 2£* 

61% «1 

is & 

30% 22* 

B 3 
6* 1% 
SB 19% 
51* 40% 

48 27% 

a a 

50% 35% 

43* 3ft 

a ss 

34% 8% 

as* 22* 


I4ACOM 

MW 

UDC 

MB 

MGMQr 


MGMii 

MGMH» 

ISLt 


Macy 

MadRts 

UaoCf 

MgiAst 


M-M-M 

■2312 34 4» lft 

XS. I S» « 4ft 
£8348 15 8* 

44 1£15 taoe 36 
.44 4.3 3$ BS 1ft 
MGMGr pi. 44 42 858 10* 

MGMUB ZO® 1 d 16 *247 M 

art 79 4* 

60a 23 14 *58 2ft 
gam 25 18V 

8027 12 SO £9% 

1 04 22 11 842 47% 

182 15% 

80325 172 25% 

56 25* 

30b 15 6 55 1ft 

32 £1 IS 68 15% 

unCr £212 15 SB 16* 

MbHan 8.WU.3 1196 £6 

MbH p»17a M- 957 45 
8 54 B* 

iqMiraf pt 3 34 

MAPOO 1 39 11 85 £5% 

M«We £7 ft 

Marat® 36 2% 

MartAd 180784 77 2ft 

Marti pBOBett 205 «2* 

Marion .401.1 32 157 35* 

22 26 90 30 12% 

4*7 H 696 67% 

£205231 865 <f* 

8134 30 0 1342 35 

pttSaSbl 17 60* 

.12 1.1 10 M3 Wi 10* 

.58 £2 12 *1303 25% 24 

161912 87 ft ft 


MarkC 

Harriot 


Manu 

l*fM 

lte]K 

Masco 


W 18* -V 
41% «* + W 
8 8% + % 
34* 35V -% 
lft 1ft -* 
TO* W,- +% 
13% H 
4 4 

=ft 2ft 

418 1ft -V 
23% 2ft. 

46% 47%.** 
15% IS* +? 
34% £5 +% 

25* 25*. 

10% lft -* 
18% 15* 

19 19 

25 25%. 

43% 4ft 

34 24 

9 ft* 

£% £* 

30* 20* 

41% 42* 

35 . 85* 

**■*' 
a® 


+% 


-v 

-* 

-* 

li 


St 


:i 
+ % 
+ % 
+ % 
+ 1* 


5ft 34 
3ft *1* 


McQH 

MckH 


124 29 17 S7I 43* «* 43 +* 

15 2ft 21* 23% +* 


52% 22* 
3* 2 

19* 12% 
35* 23* 
ft 6 
£9 £1% 

57* 48 
58* 48* 

ft 2* 
25* 22* 
13* 11* 

8 4% 

38% 30* 
18% ft 
2ft 1ft 
2ft ft 

27 21* 

48 19% 

19* 13* 

89* 89% 

28 23% 

3S% 13% 
18* 14* 

T7% 
. 1ft 

33* 2ft 

St & 

a% 2% 
1ft ft 
25* 16% 
ift 8* 
25% W% 
5ft 41* 
30% 28% 
30* £3 

17* 14* 

8 ft 


UraLyn 


IteaPl 

Maaaf) 


6032 19 1905 25* . 

1216 ft 2% ft — * 

14 2077 17* lft 1ft 

159® 49 78 33 32% 37V -% 

56® 83 12 40 ft 6% ft -* 

pfCOSO XT. . zWO 23* 23* 231, -1 


Mfi 

ME plF&.12 17, 
ME 1*03217. 
MaaFd £6aS5 


MlCh 

MrfiST 

Uddb 

Mdcon 

MkBUt 

Mkfitoa 

Mk£ng 

MWE 

UttBrd 

MhnH 

llUfj 

MnPL 

MU* 

UoP9v 

MdPS 

MOPS 

MoPG 

IM 

MoU 

MobCH 

ModCpt 

Mohaw 

MaMOt 

Mteth 


pf3.18 U. 
138 10.7 
a 12 

££4 628 


MOO 48 
£0 48 
103 2% 
*43 22* 
£8 «3% 

704 36 


1.74 16 4 2687 1ft 

1 5.1 37 6 19? 

*1 » 2ft 
£68 11. 8 180 £4* 

12026 65 4ft 

.40 29 15 13 13* 

340 4.4 13 1£14 78* 
256 10. 8 57 25* 


-Mi 

1.20b 7.7 5 
pt244 13. 
pt£61 U 
(4413 14. 


a 

w* 

ift 

30* 


49 " 43' +* 
48* 48* -* 
2% ft. 
d22% 22* +% 
13* 13% +% 
ft 5%. 

35% 36 . 

10* 1ft +% 

19 % 19 * +* 

ite £ft +% 
23* 24* 4 * 
4ft 4ft 
13* 13* +* 
7ft TO* +1* 
25% Eft +* 

asu* 

1ft 1ft -* 
1ft 1ft +% 



MMOU 

MonPw 

Mona 

MOW 

MooroC 

MoreM 

Morti 

Morgan 


239 e% 
£20 64 7 2812 2ft 

GO 2* 
84 7% 

27 18* 

546 12? 
.80 48197 9 17% 

a£30 82 9 18M 49* 


32197 


244 85 7 
£80a 11. 7 
l-BOa ffi. 

in n. a 

25211 


20 

265 

a 

87 

7 


9 

15% 

7* 

38% 

2ft 

a* 


30 

I . 

7% 7* 

ii „ 
a I- 

»* is* -* 

SsV 


3ft 


10451 13 70 
PC50 99 34 

4695 1231 58% 56 58%. 

Mergn pn9B®69 3 7ft 7ft 78* 

UcrtCnd 1.4047 7 M 2ft 28 29* 

80 3.8 7 12 22* 22* 22* 

176 £4 ffi 184 75% — 


a 841914 
*1.44 64 9 

=46 

32 

§ 

31* 

28% 

33% 

26%. 

.5«b2.6 10 

8 

190 

1 

5 $ 

1ft 

1.40 42 8 
1 168 

106 

740 

33% 

29% 

3 

S' 

120 528 

43 

23% 

23* 

23% 

1.44® 13. 

17 

‘1% 

11% 

11% 

n 

11 

Wi 

W% 

tt*. 


IS 

-* 

+2 



A 

-a 
-% 
+ % 


19% 19* +* 
4ft 4ft +* 
£0% 21 -% 
18% 18% -* 
24% 24% -% 
«21* 21* -1% 
15% 15V 
lft lft. 

1% 1% -% 
44* 45 +* 

£1* £1* -I* 
£7* 27* -* 
35 35 -* 

15% 15%. 

27 27%. 

18% ffi% -* 
» 20% +* 
£8 26* +* 
3 3-* 

£4% 24%. 

56 56 -% 

dll 11* ^1* 
1ft lft 
7 7 -* 

2ft Sft 
11 11% -* 

. 34* -% 
15* 13% +* 

23% 24 +* 

12* tt* + % 
15 IS -* 

9 F -* 
ai6 St. ** 
in, 9. *\ 

GO M +* 

2ft 2ft- 


... +* 
46% 38% -% 
45% 4ft +* 
W2 «* -* 
* 33% +% 
3ft 24% +* 


-Sfl-rf 
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EXCHANGE 


Closing prices. July 16 


12 Month 
HBk Lm 
15% £ 
fit 3? 

2 i 

a. a 

9% 

8% 51* 


»V ft 
6% Vt 
e% 4 

17V 9% 

ft 3 

i 

Hi 12V 

35 &% 

32b 11b 

26V 10 . 

23 12 

TV 4\ 

8t 2% 

39 30 

39V 13V 
SV 4b 

18b W* 

17% T4V 
13b b 
18% ft 

a x 

6b it 
23 MV 
B 6 

io* s 

H lb 
20 % 8 % 
Pit » 
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HE lift Hi m • 

1232 48 *7% 48 +% 

446 M% 21% 21% + % 

<100 31% 31% 31% -% 

rW 31% Ti% 31% 


12Mootli 
High Low 
«V 7% 
61% «4V 

S 7% 

, 97 
73V 5S 
60 *5 

20 15% 

7SV 57% 

a% ii 
*5V 3D, 
251; IB 
42% 27% 
29% 22% 
21% M 
41% 27% 

33V 22 
32% 18% 

36% 261, 

18V 10% 
18% 11% 
2*% 14 

12b 7% 

33% 20% 

28V 16% 

37% 25% 
aft 16 
30V 15V 

18% 13V 

15% 13 

20% 17% 

34i, 28V 
32% 26V 

38 26 

231, 17% 

36 31 

12% B 
36% 25V 

2 0 % 10 % 
2B 2D, 
21 % 11 % 
25% 16 

SJV 45% 
15% B% 
36% 26% 
19 16% 

19% 16% 

27% 7% 

9% 6 

9 V 6% 

66% *3 

18% 3% 
21 % 6 
2* 6% 
32% 8% 
28% 7 

29 7 

25 5% 

23% 7% 

29% 20% 
26% =°V 
13 10% 

36% 28 

37% 29% 
1B% IS 
20% 15% 

62% 51 

82 65% 

6 3 

11% 7% 

15% 9V 
29% 11 

ro zr 
B% EV 
64% «% 

96% 901; 

20% iSV 
12% 7% 
26% 1* 


30% 6% 

2ft 25% 

87% 62 

3(ft 23% 

33% 29% 

12V 7% RLC • 2025 13 25 B 

4% 3), RPC n 82 3% 

IB IE, R7E 50 39 7 156 13 

SlV 21% RoVPur 92 34 10 7874 27% 

71% 6 1} ftmaa 12 -MS si, 

£1 17% B»w> B4 48 B 35 17% 

12% 6% RongrO 9 696 P; 

8ft 51 Rayon 44 9 17 79 51% 

IfiS F, R«ym» U IS 

SI 3*% Raym 1 «0 3 7 15 2848 38% 


Ch'ge 

P/ Sh Owe Pm. 

Ow. YM. E 100s High Low OooaDic* 
pl133 17. 66 8 d7 8 -% 

pf786 17. 2130 46 45% 48 +1% 

pf1£B 18 231 71. d6% 7 -% 

PI171317 z790 99 99 99 +1 

p(950 17 Z120 56 55 5b +1 

pf7 80 17 IfiSO « 45 45V +V 

132 7.7 10 25 17% 17 17% ♦ % 

340496 1009 89% 66% 69% 

■ 40 35 8 50 111, 11% 11%. 

240 65 7 3856 37% 36% 3T* -% 

S 40 2 1 7 32 19% 19 19% 

£8 10 8 i'll 29% 28 28% -% 

30682 5 W 25% 35% 2SV -% 

B 228 16% 16% 16% 

*14039 9 296 36 3$, 3ft 

134 48 U 1808 36% 24% 25% 

■IBe 3 *4 20 20% 20% 30>, + V 

1013313 T£T1 31% 30% 31% +V 

279 1(6 10% 10% 

.15* 10 9 *46 15% 1ft 1ft + % 

16 1.0 M 49 15% 15% 15% -% 

7 111 11% 111, 11% 

60 21 10 727 28% 27V 28% + % 

60 35 20 216 17% 16% 17 -% 

1 3 7 15 157 27% 26% 27 . 

40 2 11 44 19 19 19 -% 

9051 9 23 1S% 15% 15% -% 

40 25 30 16% 16% 16% +% 


Pom3E 

182 13 4 

1156 

Mb 

13% 

ft 

+ % 

FWG 

pC60 1* 

1 

18V 

18V 

181, 


PotG 

p« 40 15. 

10 

29% 

29V 

29V 

-b 

PwG 

pM33 15 

3 

09 

ft 

29 . 


Podtch 

1 *8 53 11 

56 

27% 

ft 

LV% 

+1 

PotmEI 

194 9 2 7 

1837 

£1% 

20% 

01 

4% 

Pot9 

pM04 13 

Z200 

32 

32 

32 . 


PraaP 

IB 

9 

ft 

10% 

ft 

4 % 

Premri 

50 1617 

104 

31 

30% 

30% 

-V 


PSCtd pEiO 12 


90 23 6 108 13% 12% 12% +% 

*180 63 5 132 26% 26% 26V +V 

19 415 14% 13% 13% -% 

12 8 IB 27 21V 20% 20% -% 

260 49 10 x30M 53% 9% 53% + % 

28 33 17 116 B% d8% B% -% 

140 43 10 6 33 32% 32% - % 

192 11 8 541 17% 17% 17% 

16% 18% +% 
8% 8b 


16 16% 
768 8% 


12 Moadi 

I High low sm 
29% 23% RehVcfc 

3ft 23 RwgeCT 
62% 36% FVoGrwi 
23% 17% FtmtA 

35% 23% Roush 

48i, 37 Roetsn 

29% 13 Rodins 

18% 12 V H^nG 

32% £7% RoenTl 

3*% 23 Rod*, 
1191, B3 RUni 
81 491, RolvnH 

37% 27 Room 

16 lift RdCm 
16V 9% RotaEn 
13% 7% Rows 

70% 28% RotnCp 

7% 2% Nonaon 

77% 12% Roper 

34% 25V Borer 
15% 9% Rowan 
54% 4ft RotfD 
50 32% RuWmd 

191, 13 Runfi 

25% 1ft RusTog 
44% 17% RvanH 

61% 38% RydwS 

301, 12% RyNM 

21% Wt SCA 
4ft 31% SCM 
47 23% SFN 

3ft 17 SPSTec 
26 17% Sadnr 

24 20% SadnRy 

23% 13 SigdBo 

8% 5 SfgdSr 

2b V SigaS 
40% 29 SafKTn 

2ft 21V Satewy 
<0% 24% Sag* 

18 13% SUAP 

101, 9 SPWJ 
44% 25b siRega 
12% 8% sum 

i 2B% 20% SjMM 


P/ 

Dm. YhL E 
146 56 12 
180 71 28 
160*06 
s 4i 20M 
s 1 337 
1 6035 13 
68 4 6 6 
2W 14 4 
228 7 S8 
I 21 10 
pfl 35 1 j 
160 3 3 8 
S 
n 

25 


.6*46 5 
1 08 3.6 M 

OS a 

289 61 4 
64 23 15 
n 14 
76 42 0 
1 47 7 
106U25 9 
6042 6 


Sb 

IQOtHqb 
55 26% 

44 25% 

257 41% 

663 21% 
568 30% 
38 «i% 

225 14% 
*34 14); 

25 29V 

1705 2B% 

1 100 % 
229 S3 
112 34V 

M 1ft 
88 14% 

1A5 B 
375 TO 
128 41, 

95 1ft 
34 26% 

SIB 10% 
2562 47 
28 37% 

53 1ft 

22 1BV 

52 £1% 

180 43 

23 1ft 


Ch'ge 
Dote Pm. 
Lew QusttOme 

2ft 26V 
2S% 25% V 
40% *0% -% 
20% 21 
3ft 33%. 

4ft 41 -% 

14% 14% 

1ft 14% +% 

s 29 -% 

26V 28b -r% 
TQ0% 100% -r % 
52V 52% +V 
3* 34V -r 1; 

1ft 1ft 
1ft M% +% 
dft 7% -% 

17% 38 . 

ift iii -■‘s 

2ft 29V + V 

1ft 1ft -V 

4ft 47 +% 

37 37 -% 

17% 17% - % 
IS 16 . 

21 % 21 % 

*SV *3 + % 

1ft 1ft 4 % 


S — S — s 

20 1 0 98 1906 2ft 20% 30% - % 

2 53 10 32 3Q, 37% 37% - % 

129 49 10 16 36% 26% 2ft 

72 27 22 25 27% £7% Z7% 

W £ 19 193 17V d!7 1 7% -V 

286c M <7 3CV eX 20% -I, 

i£4 1.7 15 29 14% 14:, 14V -V 

51 7% ft 7% -% 

wl 37 2 2 2 . 

n 40 IT 18 735 3*b 3ft 34% -% 

150 55 8 2SS2 25% ZV 2£>% 

44 1 S l! 99 Sft 23% 25% -% 

160 97 6 IB 1(7, 16% 16% -% 

1 16 13 37 9% 9V ft * % 

1 12 2 7 24 573 42V *0 42 t V 

4045 9 9 ft ft 

11 * 16 37£. 26% 25 2ft -V 


PSto 

pM 04 IS 

=400 6% 

6b 

6% +h 

22 

ft 

SOwGs 

2i0 11. 6 

2702 

18% 

ft 

ft 

PSto 

P110817. 

Z1D0 

6% 

Sb 

6h +b 

KV 

B% 

SJUHfi 

83b 93 10 

312 

6% 

B9b 

fb 

PSm 

ptax ib 

Z10 

46 

46 

46 -1 

ft 

7 

SJuonfl 

15 

IS 

6% 


SI. 

PSuNH 

531 1 

ere 

4 

3% 

5 

61 

36V 

Sandr 

s 44 1.1 20 

zro 

«i b 

41 

41% 

PSNH 

P£«l 

=300 

7V 

7V 

7V 

2*% 

ft 

SArmRl 

1 8* a 8 13 

X 

21 

21 

zi 

PNH 

Pffi70( 

4 

7% 

7% 

71; -% 

27 

20V 

SfVSP 

0 1485 

0067 

2i% 

ID), 

ft 

PNH 

plCIOSf 

9 

11V 

11 

11% + % 

29% 

24% 

5giWri 

132 4 7 15 

5 

2»% 

28 

28 

PtW 

pOS4| 

21 

9% 

9% 

9% 

16b 

13% 

S»£P 

160 10 6 

H6 

15% 

IS; 

18% 

PNH 

pC36| 

37 

ft 

10 

W -% 

18b 

ft 

SatEA 

134 82 

2 

ft 

ft 

16% 

pm 


30 

8% 

8 

8 -b 

11% 

9% 

SawE 

pfl 28 12 

9 

ft 

ft 

ft 

PNH 

tKG86j 

36 

8% 

Bb 

8% -V 


3% 

Sam 


249 

5 



PSuNM 

28* 13. 6 

867 

Sb 

21% 

21% -% 

A 

8b 

Sawn 

pfi SO 15 

1 

10 

13 

TO 


4 10% 

7BD 28 
Z30D 30 
6 15% 

68 17% 

=30 52% 


PS6G 0*408 15. 

PSEG DM30 M. 

PSEG pC 17 14 

PSEG pC 43 14. 


.18 1 7 7 
1.76 17 5 
12 10 7 
1.24 4* 7 

5 

220 36 10 
pOS6 11. 

80a 49 10 
75 

20a 12 14 


R-R-R 

ROM W 18 13 35 9% 

RCA 10* 35 13 2375 30V 

RCA pi * 56 )0 72 

RCA pf 212 86 109 25% 

RCA {*3 65 ll 26 30% 

RLC a 20 25 13 25 B 

RPC n 82 3% 

R7E 50 39 7 156 13 

RilsPur 92 34 10 7874 27% 


22 22% + b ! 

10% 10% + V 
28 28 . i 

30 30 . 

15% 15% +%l 
17 17% + V 

51% 521; +1 , 


Z400 68% 67 68% +2 

17 3% 3 ft 

1M 10 9% ft -% 

4a? 10% 10V iQV -b 

105 12% 11% 11% -% 

361 27% <125% 25% -1% 

470 6% 06 ft -V 

401 Eft 60% 6'V -1% 

=300 OT, 90% 90% 

105 16V ift 16% + V 

183 9% 8% ft -b 

U3 17 16% 17 . 


48% 33), Sslvfflo 

62b *ft Scnano 
20% ?b Sot# 
33% Ift Scealnd 
12* 5% SrotLaa 

58 3ft Scolftl 
34% 2ft Seen? 
18% 11% tarty* 
30% 2ft Seta 
2ft 18% SwCm 
11% ft SeaCt 
15V 12% taC 

15% 12 SwC 

19% Mb SML4 
4 ft SMGO 


40 29% Stagrm 

22V 12% Seagui 

2ft 1ft SeslAr 
32% 19% SmP>m 

Sft 37), SearteG 
4ft 25). Saws 
10ft 97% Saws 
55% 38 SesPae 

48% 32% Sea» 

48V 3ft Sre-Co 
£9% ift Swwta 
23 10% Sam 

61% 37% ShaHO 

317, 17% SwGb 

3% 21% Snn*n 


Sshrn, 188 47 10 
Scnano 1K2411 
SoAU .1215 14 
Scartnd 68 IB 50 
ScotLM 1.181 17 5 
EcoiFei 1 80 3 5 6 
SeoitP 1 12 29 10 
Ssonys £24 3 9 
Sc Tv*) 152730 

SeaCm n<2 19 
SeaCl ctl« 14 
5aoC dS 2 ID 17 
SuC p*C 2 tfl D-. 
Soil? n 

ScuCo n 1 


3Sr, ift 
32% 19% 


8% B% 
Eft Eft 
71 7i 
Sft Eft 
30% 30%. 

3 5 

ft ft 
12% »?'« 
£6% Sft- 


BC 24 e 
9 

i 16 1 7 15 

1 42 5 
51 12 19 
17S 548 
p!1 46a l £ 
144 5 7 6 
38 175 
.60 14 16 
72 45’ 
*50395 
C 25 ii 
7C-40 6 
76 3 C il 


474 3S% 

4057 43% 
2S3 B 
13 2ft 
35 7% 

93 

1757 25 
150 ift 
2 « 21 % 
ST 2£% 
7 ift 
5 12-2 

15 (2% 

1353 17% 
« ft 
525 Zi 
23 16% 

1ST 22 
86 13% 

1443 4ft 
3)47 32% 
243 99V 

492 4K, 

e 3ft 

88 4ft 


3 5* ;? 

d a -% 

6% ft 

-b 

28-, 28% J- * 

11% II + V 
£1% 5ft -% 
217. 2% *% 

'ft 10% 

12% !2% 
ift -b 

17 17V - % 

2% ft -I, 

3ft 3 r, 

13% ift -% 
El'-t El-, 

E3* Eft » % 

44.. 40. — V 

3". E% T :, 
3ft 99=. h- % 
4ft 4ft -% 
25;.. sft -% 
41 * *2% *1 


iib ie i$% is-’, 

IDS ift ij% ift -% 

rss r-i 55% £ft -v 

97 17% ir. z 17., 

162 26% 25b E*% -V 


12 

*88 

S!r 


8% 

10 


Sfwata 

n 7 

fit? 



5V 

84 4 8 a 

35 

17% 

IrV 

17k 

ft 

ft 

SH9W51 

S3 37 10 

48 

ft 

'■Sh 

ft 

9 

m 

P; 

6% 

6% 

51% -% 

IP, 

!?% 

StaP* 

153 11 7 

‘■309 

- 4 -J 

14% 

14k 

44 9 17 

79 

51% 

Si 

39% 

S*b 


94 2 6 !2 

537 

ft 

a 

25V 


60 

15 

ft 

15 +% 

69% 

ft 


pi- 12 83 

a 

<9% 

45V 

*S% 


3D, 37% -C, 
010% 10% -% 


20 

PfPL 

WfWH 

10 

ft 

ft 

ft 


18% 

1B% 

"taW 

40 3 9 19 

097 


aio% 10% 

57 

hPl 

enL«0 M ' 

£flO 

SB 

ft 

59 

+: 

27 

20 

near 

pT?13 10 

48 

ft 

20 

ft 

ft 

PrfL 

KV3S5M 

1 

ft 

ft 

ft* 

4 k 

12b 

9b 

f«W 

1 36 11 9 

35 

u12% 

12b 

12% 

ft 

IW. 

dprtTSH 

s 

% 

28 

a 


1m, 

9% 

ReerCq 

16 

59 

101, 

10% 

in% 

as 

fbPV 

prIIW 

iffl 

ft 

ft 

ft 

-1 

21% 

8 

QbMb,, 

iwm 

30 30 14 

522 

9% 

9k 


98 

PiPl 


zt» 

99 

93 

98 

-2k 

10k 

7k 

Ram 

13 

3 

8% 

B% 

8? 

30 

(taw* 

220869 

9 

m 

03% 

33% 

♦ b‘ 

£k 

1% 

Rap 


172 

ib 

1% 

»% 

83% 

Panrtzoi 

200 EE ll 

1152 33% 

32% 

33% 

41% 

ft 

23 

RrechC 

£0 25 6 

48 

£4 

23% 

231* 

8% 

PeocEn 

U6 11 5 

as 

a* 

SV 

9% 

* b 

6% 

3V 

HepAr 


191 

3% 

3V 

3% 

ft 

PHpaoy 

35 14 U 

239 

ft 

ft 

ft 

■b 

3 

’b 

RfipA 

Wl 

17 

1% 

lb 

U| 


32% RepsCo 168 *013 2*41 <2 <1% 41% 36V 22% 

Itt RBtS 5325 16 ISO* 33% »4 lit, -V 48 3>% 

« ftnwi 1 19a 13 8 374 9% 6% B% 26V 20% 

12% FtayO *S«15M tt 15% 15% 15% + % 69% S3 

26 Potno 1*041 M 3* 3* 33% 33% 5ft £3>; 

ill, Pesnn 5028 *664 i®; «% tt% -k X X 

27V PwRs 3S3o 13. *0 27V dJ7 Tft + % i0ft 91% 

M% PwR# pH 57 11 5 M% Mb Mb Mu- i3V 

6% Pmv iMelfl 39 8% fii, 6% -% 3?il KP, 

33b Pfarsr IV *3 11 *356 311* tflCb ®b ~k 1ft 9% 
15 PitapD 6*6 16% 15% 15% - % 4ft £9% 

40 Fimp Pi 5 12 2 40% *0% *0% a % nilS 18% 

221j PnteS 54 21 • «49 25% W% 12 V 

M% PWBS 21019 5 »» H% 511 V ID; +% 66% 4ft 

221; PhJS pQBOlS zMO TQ; 2th IQ; +1 ir. 4SV 

2* PME pN T0 17 i® Eft 2ft £5% -1- % if? lOO*; 

41 PWE pl 1 17 <180 *Vb *1^ 4D, <d1b 26 


761, Si Ss?t 

I »V 23% Smger 

30 &np 

25% '-2V S*y« 

28% ift SreiriLi 

75% » 5t*2 

441; 33% 5mu«r 

34v 35% SnasTn 

29% 254; 5ona: 

)7% 13 SryCp 

36 £3% Sacir 

32% £7% Sour; 


ei I 3f 
lus 4 15 
p13K -.1 

« 37 is 

S664 
ZK£Z 5 
96 2 5 12 

92 ji a 

1 » 5 : S 
l£: 4 6 12 

3 :Z IT 


525 72V 
27 ~i 
4E Sft 
1952 '£ 
*•365 54% 
ii 33% 
32 

573 X 1 ; 
MZS MV 
31 2ft 
T! 2ft 


Hapwv 

J6D506 

8 

32 

3? 

X 4% 

ft 

IS 

SrzZ? 

sC=v "2 


5 

St 

RKY 

p(C3 13 IS 

7 

21=; 

Jib 

Elb -b 

ft 

17% 

SylfS 

1*. 


315 

ft 

RNY 

DtA530a 12. 

1 

52V 

52% 

52V 

26% 

ft 

taenn 

:« n 

5 

77 

-1 

RrtlHk 

IS* 70 6 

42 

ft 

eftft -b 

«b 

38 

5mnt. 

531-2 

*" 

19 

<2 

RooBk 

11(212 91 

« 

22 

2£ 

??■ .. 

ft 

22 



e 

£H 

2*% 


ii £1 -V 

sn, '6b - % 
a?, rv 
1^! 13% 

Eli.. 15 -% 

Se, -% 
391, 3S% -V 
2ft 3= - b 

ZP- : XX, -V 
M 1*V T V 
2S% I6V 
22% 2ft i V 

‘if 16« - % 

16% 1;% - % 

3>b ss\ 

*3 45 


12 Month 

Hmh Lew Stock 
35% 18% SwA*i 

30 16% SwBfc 

22% 12% SmiFc 

13% 10% Swll 

66 55 SwBel 

27% 17% SwEra 

20% 17 SwtP! 

24 12% Spanr 

371. 18 Sc*n 

SO 33V Spenr 
*1% 31% Spm)( 

41), 30% Squsr: 

56% 97% Squtt 
29% 1B% Sate* 
26% ift SBPni 

a is% simo* 

59% 48% stem 

S8A 40 stock 
19% 9% SlPsc 

17 ll Sura 
291; 19% Son* 

10% 8% SUMS 

31% 16% SnuK 

6 3% Swj 

20 14), Surer 

12V 9 StrSc 

5-16 1-256 SnO 
29% 23'; aerC 
24 16% Slevn. 

38 25V 5n*W) 

14% BV save 
4®; 31% Sreiw 

45 24% Slone 

62% 32% SwpS 

2ft 8% SrorT< 
40% 2ft Si«w 
39% 1*% SireSI 

IQ, 6% SuawS 
3% 4% Suita 

2ft 21% SunBli 

33 24% SunO 

2ft 9% SinB 

5®; 40% SurCc 

122 6ft SunC 

52 38% tads 

16% 10 Sun Mi 

10V 5% Sw«i 

37 23% Suprtl 

43% 32% SuprO 

27% 19% Sup** 

70% l*b Sww* 
27% 16% Sytaa 

18% 10 Sams 

6D, 37% Symea 

38% 25% Sysco 

62 37% TDK 

27 £2 TECO 

17% 10 TGf 

39% 17 TRE 

83 £8% TRW 

152 110 TRW 

15% 6% TicBoi 

66% 45% TeltGn 
U% ft TaHv 
17 13 Tasey 

53 4C% Tanfbr 

49% 2S Tandy 
19% 11% Tndyd 

B5V 53% Tattm 
4% 2% Trtm 

25£% 147% Tewyn 

34 14 Tetnle 

3ft 18% Tele* 
37% 25% Tempi 

44% 38% Tern© 

29% 23% Tenjyn 
2Cf, 13% Tesorc 
36% 26% Terser 

48% 32% Tbqh 

*6% 34% TxABc 

*8% 37V tbo 

35% 26% TxEsl 

58 52 T«ET 

44 26% Tidnd 

i4Si; 101 Teuns 
ft ft Tewm 
2ft 2 ft TtNUn 
2ft so TiCGl 
39i, £91, Tribe 

27% Ift Tenm 
1ft 3f Tedifti 
Sft 251 Tear 01 
40 28% Tam 

ft ft True* 
22% 13% TT/mE 

36V 29% Tl)m9r 

21% li% ThomH 
2Q, 12% ThmJuU 
Z ft ID, T7zifty 
OS’; Eft T®»T 
Itel, 99% Tow 
9% 4% Tigzfln 

££!, 36% Tree) 

104% 6ft Tml 
£1- 12 Tmpit 

28V TimaM 


Or> 

P/ Sb One Pm. 

Dm. YhL E IDDsHigh Lon Duoadasa 
s 13 7 12 <72 19% dift ift -% 

144 76 7 iCO ift ift 1ft +% 

697 15% 1ft ift 

120 10 9 45 12 11% 11% -V 

*6 60 9 5 7 1584 59% 5ft 5ft 

5224 13 *44 21% 21% 21% +% 

174 93 7 587 18% 1ft 18% +% 

s 48 34 11 11 14% ift 14% t% 

37 59 22% 221, 22% -% 

192 5 5 8 2158 35 J4I, 34% + I, 

152 42 8 28 J6% 36 36 -% 

184 56 11 93 33% 32% 33 +% 

1 44 32 13 isos 45 44% 45 + % 

80*3 X 75 16% 18% 18% -V 

3 54 3 0 10 16 18 18 18 + % 

s 32 20 9 266 16* 1ft 16% -% 

3 5* 8 3125 56 5*7, 56 +% 

390 SB 7 1666 44 * 43% 441, +£1 

*0 37 7 42 1ft 10', 10%. 

3 50 42 8 50 12% 12 12 -% 

84 43 9 576 19% 19% 19% + % 

1£0e 13 30 ft 9 9 

144 8 6 3S8 16% d16l; 16% 

12D34 50 ft ft ft + % 

76 5 1 9 2 14% |47. 14% - % 

72 6 B 11 9 10i 1ft Ift -1, 

n 116 % 1-16 I-16 -ME 

1 16 4 7 11 353 24% 24% 24% I 

120 61 13 104 19% 19% 19% -V | 

168 5 4 2E 7 31% 3l% 31% -% 1 


12 Month 

High Lm Such 

17% 9% Tow* 

48% 31% TayRU 
29% lift TriCCr 
15% 7% TWA 

16 11% TWA 

24% 15% TWA 

33 21 Transm 

19% 1ft Trankic 
13% 111, TARBy 

54% 32% Tran sco 

58 41% Tmsc 

12% 19 TranEx 


1ft 18% +% 33 21 Tram 

1ft 14% t% 19% 1ft Irani 

221, »% -V ’ft 111, TARI 

J*b 34% + % 5ft 32% Tran! 

36 36 -V 58 41% Tiro 

3ft 33 +V £2% 19 Irani 

44% 45 + .', 17% ft Tiw 

18% 18% -V 23% 20 TrGP 

18 ie + V 12% 6% Tmsl 

16% IQ, -% 38% 2F Tranwv 

547, 5E + % 31% 23% TrrWfl 

4ft 441, + % 1ft 7% TwU 

10', 10%. 16% 8% Ttad 

12 12 -V 26b 18% 7"« 

19% 19% + % 17 13% Tnld 

9 9 4ft a Into 

d16% 16% 35% £7i. Tram 

ft 3% + % 2ft Ei% TnCc 


9/ Sb 

Din. YU. E 100s High 
pi. 44 4J 10 1ft 
28 1130 ift 
34 IS 13 34 23V 

1006 ft 
pl££5 18 85 12% 

piB£25 13 2 ISV 

156 74 7 1720 21% 

216 12 71 17% 

la 8 4 g 11% 
204P 42 10 x3£5 49% 
1)087 7 6 36 52 

200 10 1Z7 221, 

0 3E 8% 
pC50 13 2 20 

5 5 6% 

180 5 3 11 330 34% 

1» 4 15 SB 261, 
M 48 9% 

«nA z 11V 

pi 2 82 11 24% 


Ch'ga 
One Prev. 
Lm Quoit Dose 
10% 10% -% 

4ft <ft +17, 
23 2ft + % 

ft 6% -b 

12 12% + >4 

IB 18 -% 

020% 21% 4 % 
17% 17% 

11% 11% + % 
4ft 4ft - % 
50% 5Mi -2% 
217, 21% -V 
8 8), -V 

30 20 -V 

ft ft + b 

34% 3*V - % 
26% 2ft + V 
3% 9% -% 

11% 11% t % 

Eft Eft 
1ft 15% + V 


Ch'ge 

12 Month P/ Sis One Pm. 

High low Suck Ore. YU E IOOi H igh Lm (hiaBQna 
38), 23% Vocom C 1 < 13 310 29% 29 29%. 

78 6£Lj VaEP p575 14 =200 7ft 8B 69. 

61 51% VaEP (K745 14 =60 53% 53% 53% + % 

00% M Vistisy 1 85l 1£ 10 5 15% 15% 1ft -V 

34% £1% Vanud 18 26 Sft 3ft 28% + % 

70% 58 VidcnM 244 39 12 64 £2% 62 60 -% 

W-W-W 


-V 

241; 

83i; 

20% 

37 

WtCOR 

WmAt 

£14 90 5 
pKSO 10 

35 

=20 

24% 

38b 

s % 

+ % 

-2b 

47k 

3&). 

vsa^m 

1 7236 B 

237 

4.1; 

47% 

47% 

+ % 

-V 

1231, 

n» ? 

Wadi 

pO20 1 8 

1 

ulS 

1A 

12b 

+ C 

-V 

J*b 

lBI; 

WackM 

6007 13 

40 

ZZ 

23 

22 . 


-V 

ft 

7 

Waoioc 

72 

385 

e% 

81, 

8V 


+ b 

48% 

30V 

WaiMn 

01 5 27 

968 

*11; 

41% 

41% 

+ b 

- V 

40% 

ft 

Walgm 

72 20 13 

234 

J£% 

3M, 

ft 

+ % 

+ V 

ft 

18 

VWrHRs 

gi3Z 

755 

lb.% 

18% 

ft 

4% 

- \ 

32‘1 

23 

vmCSv 

40 15 15 

MJ2 

07 

an, 

21 

+ V 

X b 

31% 

22% 

WflIU 

si 20 4 9 7 

161 

24% 

w% 

ft 

-b 


31V 

22% 

Wamc 

S 68 3,8 0 

58 

ft 

23% 

ft 

-% 

+ V 

29% 

ft 

WrnCm 

157 

5661 

ft 

(J17% 171, 

-1% 


45% 

29 

TwM 

pi £86 6 6 

8 

39 

39 

39 

ft 

271, 

Trailer 

192 6 7 8 

796 

ft 

ft 

28% + V 

ft 

21% 

TnCon 

556* 25 

166 

22? 

22b 

22% +% 

22b 

20% 

TnCn 

pC50 12 

1 

20% 

20% 

20% 

6% 

5 

TnSoto 

14 

17 

5% 

Wt 

S% -% 

17b 

'2% 

Trial no 

40 31 

2 

13 

13 

13 -% 

33 

24 

Tnhjr 

n 72 28 12 

1103 

26% 

25*. 

ft +% 


11% 7 Tnoo 

25% 15% Trrnty 


save 

pf 1 n 

z£70 

8% 

8% 

e% 

ft 

12 

TmEng 

10 7 a 

6 

SrorwW 

160 4 7 8 

8 

3*k 

ft 

ft 

10% 

V, 



9 

5loneC 

60 20 

re 

30V, 

ft 

30% 

41V 

ft 

TucsEP 

£.60 7 0 7 

IS 

SiopStf) 

1249 

« 

ft 

ft 

42b -b 

ft 

121, 

TuU 

n 48 3610 

6 

5wTec 


560 


8% 

6% -% 

ft 

16 

TtanD* 


4 

Sinter 

40 1 1 

653 


37% 

X 

3bk 

20% 

TycoU) 

70 2T 11 

96 

Smfli 

80 5 4 7 

39 

ft 

14% 

14% -% 

31 

ft 

Tyler 


41 

EuavSn 

30 4 1 SS 

11 

7% 

/% 

7% 




u-u 

-U 

Stata 


293 

7% 

7% 

7% 




SraiBks 

120 4 8 8 

62 

ft 

ft 

04% -% 

41 

27* 

UAL 

5 

1445 

taCh 

.48 19 26 

IIS 

ft 

ft 

25% -k 

29% 

23 

UAL 

(3(2409 4 

189 

SinEf 


34 

}1 b 

10% 

111, 4% 



UCCEL 

267 37 


7V 7V 
15% 1ft -% 
1ft 14% + V 


9i, 9% 91, 

37% 36% 37 

13% 1ft 13% 
'ft 1ft ift 
3ft 3ft 3ft 
26V 26% »t 


ft +% 

37 + % 


35% 26% Wjmrt 

32% 27 M Gs 

32% 17% Wsntoi 

01% 16 WshWi 

5ft Z7% W3M9 
30V 18 WaikJ 
15 10% WayGsa 

10% 4 WeanU 

24% 14% vuabBO 

40% S8 WosMk 

42% 3ft WdBf 
5(B; *0 wt& 

2 ft 227; WeFM 
18V 10% Wanoy 


1484911 1868 

3 12 ID 6 33 

103 60 8 78 

24815 6 344 

80 24 13 260 
s 32 T5 11 2i1 


30% 291; 30 +% 

30% »% 301, -V 

1ft 17% 17% -h 
17 161, 17 4 % 

32% 321, 32%. 

21 % 01 21 % 


£0 16 IS 

A 

12% 

12% 

12% -% 


18 

6 

5% 

5% -% 

10c 6 9 

561 

ft 

ft 

ft -% 

64 SI 10 

5 

TO-'. 

30 

30 . 

216 69 5 

513 

31% 

31V 

31% -% 

:96e 12 

15 

411, 

41 

4t% +% 

zro 11 e 

44 

24k 

24% 

ft . 


s *4 1 4 16 1053 17% 16% 17% + V 
.44 1911 t22 2ft 23% 2ft 4% 


2 30 4 6 12 3211 50 
W255 £0 2 IK 


50 4ft 49% -r % 
103% 103% 10ft 


1.80 *9 14 

529 

ft 

(CfiJ, ft 

-2% 

B3 

312 

ii*V 

id. 

ft 

4 

8 

7 

7b 

7b 

7b 


69 £5 10 

1618 07% 

£6% 

07 

f V 

00 5 13 

3648 

42% 

*2% 

«% 

- V 

S« 17 11 

253 

25 

ft 

ft 


30 60 5 

25 

ft 

14% 

IS 

-b 

10861 

46 

ft 

17% 

17% 

-% 

n 20 

40 

12 

ir. 

10 

-b 


125 120 -i; 

S ft 

; a -V 

1 ft 14 :, + % 

16% 16V -V 

50V 60V +% 
25 25V - % 

1E% K% -% 
51% 541, + % 

£% 3 -r 

225 V 232 +5), 

1ft 1ft 

0ft 07S; 4 % 

157, 26V 
351, 36V -% 
Eft 24% -% 
15 ly, 

26% 27 -V 
33% 33 b - % 
35% 3E% -V 
401. 4ft -% 
£7% 28 -% 

52% 50% + % 
30b 3ft 
H6 118 -% 

2 2-S 

231, 21-% -V 
21% 2i% - 
36% 3ft -% 
01% 22 + v 

3% 3% -% 

28% &■: +% 
31% J1% -% 
ft 6-1 + V 

15 15=4 -% 

0291, 251] -i; 
3% 'ft 
2ft 2ft t V 
1ft Ift -V 

20% ?i -% 

101;, 101., -V 

£ ft -1, 


31% 1ft 
Eft 19% 


00% 13V 

B8% 66% 
43% 30% 

77% 49 

7% 4% 

15% 72 

28V 21% 
32V 2*% 
2ft 1ft 

74 19% 

60 45 

60% 3ft 
117% 86% 
18 9% 

61% 531; 

Eft Si; 
17% 12% 

Eft XP, 


£04 10 19 7 17% 

(H £75 13 zlOO Z1 
1277 9% 


Sym« 16030 10 574 «i 41% 41 15% 72 

Sysco 36 12 15 S3 3ft 30% 301; 4 % Eft 21% 

T T T 32V 24% 

1—1—1 2ft 1ft 

TDK J2e 9 26 37% c37% 371, -V $7 Ift 

TECO 200 85 8 402 26% 25% 25% - V ® 45 

TGF n IB 115 10% 1IV ift -% sg% 3ft 

TRE I 50 28 13S 19% 19 15% - % im, £=2 

TRW 28043 11 4£5 66% 64% 6£, . e oi^ 

TRW pr4 50 3 8 1 i20 12S 120 -% S il sm, 

TacBOil 87 7% 5% ft -% q sl‘ 

TahBrd 1 08 1 7 16 078 6ft 62% Si - % ml tJ- 

Taaav 10 005 ui4), ift u:, + % ,7? 

Titay pi 1 6 0 44 17 16V 16% -% ^20% 

Tambrd 3 6 0 10 93 501, 50V 60V + V 32% 

Tandy S I74e 25% 25 25V -% n£ 

Tndidt 12 2 i2% 12% K% -% so yg 

TatlUB 1 11 17 601 54 % 51% 541, + % ib 11 

Trtsm 17 25 3 £% 3 » % vy, 203, 

Tawyn 15 752 232 005V 232 4ft ;$.£ iS 

Telrale 2D 1 * 2 101 ift 1ft 1ft 34% 2ft 

Tata II <99 27% ZT. 07V + % 14 . 1(y r 

Tempi nISe 1 0 9 52 06% £57, 26V 3% 2% 

Temco 080 767 559 59, 3ft -% 39% 24% 

Tawyn IB U3 2s., Eft 24% -% 6i 40 

Teaoro 40 06 6 5n iSV 15 ift 55% 37 

Twer PC. 16 BO 21 77 26% 27 -V 17!. 5% 

Taoeo 3 8 9 7 1316 33Jt 33% 33V - % £JJ, 13 

TrABc 150 4 3 S ll 3ft 35% 3£-% - V 40 08% 

T«Cm 142 35 7 51 41 40% <&, -% 46% 2a 

T’EJI SE0O7S8 (64 a £7% 28 -% 331! 20 

T*ET pCS96e 11 107 50% 52V 52% ♦ % S7 491, 

TWnd ab 26 20 91 31% TOb 3D% -% tsy 11B 

Teunst 2 17 BS3 HB% 116 118 -% 31% 2ft 

Twtoi 1049 2V 0 2% <3 25% 

TiNUx £9810 6 15 3% 23% £3% -V 55% 56% 

TiOGs s 18 8 14 3344 22V 21% 2) % - % jrl 2fj, 

Ttfse 40 1119 11 361; 36% 3ft -% $r. 27% 

Tanjil 136 11 5 1487 22% 01% 02 +% ^ 17% 

TWiln 71 3% 3% 3% “b .30 £1% 

Tewron 180 61 12 188 2ft 2ft 25% + -c £5V ]B 

Temr 0(208 6 6 2 31% 31% 31% -% 1 5ft 22 

man* 1(2 * €% 6% 6% + j,?, ift 

TT/mE S 76 57 Ift 15 15V -% 97% 1ft 

TTmei sl34 42 15 20 30 a29% 251; -% 2ft 15% 

Thotan S80 13 10 5 ift *3% 15% 40U 0T^ 

ThmUad 40 1 6 11 160 24% 04% 24% -r : t 7,-' gj)L 

TT-nfiy 50 34 10 1M 15% ift 15% -% m 22% 

TOT 5043Z£3 10E 21% £0% 01 -% sjj, 281, 

Tom pt3 Bie 3 9 25 ir.1% 101;, 101., -V s% 24% 

Tigenn £59 6% £ ft - % ft 8% 

Tnta n » 03 12 11873 35% U3ft 3ft -% x Eft 

Tml pSl 57 25 l 64% U54I, -1% 2 % 21% 

TmpU 5 21 QB 1ft 1T% 127, -% 2ft 21% 

Tmahi si £9 35 11 9ll 35 3*% 34% -% _ iSr ift 


32% 3ft 
»2 H% 
30 19 

IB II 
351; Kl% 
36% 15% 

14% 3Sh 
14% 10% 

3% 0% 

1ft 2*% 
Gi 40 
56% 37 
17!. ft 
23% 13 

40 38% 

46% £6 

33V 22 

57 491, 

157 116 

31% 2ft 
<3 2ft 
Sft 5ft 
37% 28), 

3ft 27V 
25 17% 

30 £1% 

25% 18 

38% 22 

I4i, ift 


40) 39 12 67 1ft 
aZ.08 11 4 5992 1ft 

60 38 10 £6 16 

n20e 1 4 12 58 <4% 

4 46c 5 6 B 65 79V 

*164 50 11 1553 3ft 

340 6 7 26 785 51 

£4( 474 77 5% 

1 70 13 5 70S Ift 

pi 5 50 16 y200 20% 

PIN « 16. n32 0f% 

p12SS 15. x36 20 

p!072 14 C 10 
p>7 44 Id y2200 46% 
1 B0 4 7 14 13T3 38 
p(7£583 37 B8 

03c 3 6 446 12 

pi 5 14. =0080 55>, 

25 5 

4 32 IS 

pi 6 10% 

14 6 31 25). 

£48 10 43 60 £4* 

2 17 2 005 12 

p!397 IS 4 £ft 


Wj -b 


pi £20 17 
pi 4 IS 
1 48 2? 10 
140 5 0 7 
15 
1 

12 5 6 
2.60 56 7 
pfl 80 4 3 
16 28 12 
76 3 4 14 
.7615 9 
.86377 
1 43 
pH6 10a 11. 
pr127S 11 . 
pr02S96 
144 40 14 
nS 40 9 1 7 
si Mi *2 B 
pC 56 93 
IB* 10 5 

2 pn so ee 
192 a s 9 
00 8 00 
580 4 3 10 

10451 7 
G 92 53 8 
1 2.6 10 
258 5 0 9 
96 397 
p(333 11 
pCZSBG 
1 04a 12 
232 11 9 
p!S 80 13 
pC.90 13 


10ft 91% ReoBV *5(248® £7 115 93 92% 93 +1% 

20i; i3% fbiiCoi £2(9127 86 ift (ft 1ft 4% 


15 ft 
42% 34% 


37 k 

ft 

Rnvco 

80 3011 

703 

Z7 

ft 

ft -% 

191, 

18b 

£C£s 

w 

!« 

.'a'. 

■5b 

‘.$■1 

14% 

9% 

tjRftrif 

2 

SS 

11V 

10% 

11% -% 

17% 


SfiJflC! 

!K 12 5 

43?7 

ft 

ft 

■fjf 


ft 

R*vmn 

(64 47 13 

5598 

7. 

38% 

38% - % 

ft 

£4-1 


04! it 5 

3= 

ft 

K 


ft 

18% 

Roitiom 

70 30 9 

15 

22m 

03 

23 -% 

4? 

27i 

5NET- 

as 7 

ip 

ft 

S*era 


ft 

10% 

Remro 

40 2 7 08 

SB 

15 

14% 

14% - % 

27% 

ft 

SounCc 

1 a- e £ "? 

5t" 




66% 

«■* 

Revwn 

309 Sfi 8 

£113 

57% 

57% 

5?:, 

45k 

061, 

Siurnc 

sjij! 

;7« 



-■ 

47% 

45V 

Rayin 

pU lO 87 

£9 

<rv 

47V 

47% 

21k 

13% 


JJ * ;2 

•3i 


■< 


icr 

1001; 

Reyln 

P< 

4 

1p!% 

'01?, 101% 

10.; 


5cr.TVr 

'£■ 22 - 

j-r 

7 

c. 

“ 

41% 

36 

RerMB 

1 367 

657 

£3% 

zr : 

27% -% 

55 

SOf; 

San* 

ZtS7?t 12 

40i 



f T 


67% 

52 

Tertoi 

1 80 33 3* 

63 

54 

531* 

54 







<1% 

29b 

TMSftp 

132 4.1 7 

a 

31% 

3 lb 

an 





V-V 

-V 

36 

ft 

Tewim 

60 2.5 10 

so 

ft 

33% 

04k 

-h 

3S, 

22% 

VFCB 

s 1 *£5 

615 

25% 

13% 

ToCddt 

25016 4 

£12 

14% 

14% 

14% 


36% 

Bb 

Villan) 

44 SO B 

0754 

23” 

ft 

7o£3 

6Q47 17 

=3 

Si” 

ft' 

21 


£7 

19% 

vbta 

pfi 44 18 

38 

34 

ft 

Ts£d 

fif4jai6 

4 

ft 

ft 

ft 

” b 

£■'; 

3i. 

V8*wn 


32 

19 

13V 

TaCe 

tH£M 16 

3 

1<% 

ft 



23% 

12* 

VanOr 

■ B4 37 10 

45 

22V 

77k 

Tono 

40 14 

IS 

a 

277; 

07V 

-b 

9% 

3V 

Vtrco 


26 

24?, 

15 

Toc'IRqI 

4X 1 7 10 

« 

24-% 

ft 

ft 

-% 

01 

12 

Vaco 

pi 2 16. 

7 

24 

ft 

Trcrm 

C 1 < 4 a 

res 

23 

227; 

Z2V 


e?v 

3Sb 

vara. 

a 7 15 

(£90 

125% 

92% 

Trcft 

pl7Ble 34 

so 


93k 

9 k! 

-1 

n 

9% 

Ato 

40 38 10 

re 

•2V 

9_ 

ToroCc 

00 T6 13 

00 

?CSx 

TO* 

1C? ( 

r : ! 

ft 

17% 

Vaeco 

3216 15 

70 

14% 

"1 

T=sm 


567 


41% 

1% 


12% 

4% 

Vcnco 


37 

ft 

ft 

Tntia 

4* 23 66 

24 

15b 

19% 

lib 

1 b 

'ft 

Ws 

VauSe 

100a 13. 

17 


=100 13% 
10 391, 

103 17% 

84 281, 

44 11% 

9 21. 

1157 24% 
473 471, 

1 =2 
686 6 
08 22% 
8 30% 

4320 25% 
1704 23% 
394 53% 

143 lift 

111 23V 

2S0 3*% 
231* 5S% 
572 331, 

43 30% 

2983 16% 
7 23 

3 22% 

303 2ft 
12 16% 
*32 2ft 
140 17V 
20620 3ft 
3261 501, 
165 04% 

1 31V 

27 16% 

16 8% 
239 2ft 
1 21% 
30 22% 

15 IE 


3ft 4 '4 
2ft -V 
B -% 
in, -v 
II + % 
■s% -V I 
10% -% 
1B% -b 
16 

mi, -% 

731, +1. 

3ft + V 
50% -V 
5% -b 

Ift -t I, 
22% -1; 
ESI, -r% 
20 +7* 

20 . 

46% + l, 

38 + % 

67% - 1 , 
Ift *% 

5ft +1% 
ft -% 
ift -b 
10V. 

ft -b 
24% -% 
11% -b 

ft +b I 
13b -b 
ft -V 
17% + V 

28V + V 

lib -V 
2% 

23V -1% 
46% -% 

42 . 

5% -V 
22% 

ft -% 
2ft -IV 
23 t% 
53% +1% 

, 118% + % 
ft +b 

34 +b 

ft H 

ft 4% 
30% I 
18% 1 
ft ~h i 
ft + 1- 
25% "b : 
16 

ft +1* 
17% + V 

as +1% 
51% -IV 
241, 

31% 

ft -b 

8% 4% 

20%. 

21% -h 
ft +% , 

16. i 


£ -v 

34% -21, 
ift -V 
IK. -H | 

f ■ 


40 

34 

WPenP 

pi* SO 13 

:<C0 

35 

ft 

35 


37% 

WMPTP 

£20586 

233 

ft 

37% 

37b 

ft 

WsiciT 

gi 0. 

T3 

ft 

ft 

ft 

He 

=% 

T/nAirL 

434. 

3 

2% 

2* 

2% 

X 

WLAr 

Wl 

15 

13-16 

0-16 13-16. 

18 

9b 

WAV 

pK5Ck 

19 


9% 

fib- 

12% 

10 

WAf 

pG14 21. 

* 

idv 

10 

re 

12 


WCNA 

283 

B 

7b 

8 

ft 


WCJA 

pl725 15 

4 

48% 

48V 

48V. 

101 

70 

wp*a 

6 

2 

97V 

37V 

97%. 

46% 

ft 

wunion 

140 77 

551 

ft 

ft 

18% 


106% 42 WnUn 

9% 6% WJn 

15% 13 WUh 

01% 17% WUT1 

28% 19% WslgE 

42 ft Wasrvi 

37); 3S Weysm 

47 35 Wavr 

53% 44% weyr 

35% 20% WhaFii 

54% 36% WMrt 

48% 06 WrtrC 

SM. 19 Whnert 

30% 17% wtmat 

IOV 7 UAeCtot 

30% 22 WSfem 

14% 2% W*mEI 

S 5% WfldwO 
ft tt'mD. 

23% B% Wtmog 

10% 5% ivmierj 

ft ft WocEP 

Sft 53% WrsS 

29% 24 WfedPL 

ft ft VtoscPS 

ft ft W'nco 

27V ft VJrtvrW 

S% n% WcosPl 

39% ft WUMh 

64% 42% Woh. 

5% * WrtoAr 

57V *5 Wntfy 

8% V. Wurtar 

ft 12 WrieLd 

21% 16% V/ynre 


pH B0 11. 1 43% 43% 43% +% 

dp* 1 IS 15. 33 S% B% 6% -V 

pi 37 13% 13% 13% 4% 

pfl. 66 15. S 17% 171 , T7% -% 

5 1 4 7 7 4005 21V 00% 21% -V 

1 20 3 3 11 447 ft 34% 361; +0% 

130 47 19 1728 07!; 07 27% 4% 

pG 80 78 10 X 35% X 4% 

pr4 50 10 4 45 44% 44% -% 

15 ft ft 201;. 

2 51 8 130 ft 35% ft -% 

1GO 53 8 163 36 dZ5V 25% -% 

8 71 04% ft ft -% 

160 8 5 5 157 19 18% 18%. 

SB 40 7% 71; 7S. 4% 

12047 7 110 ft ft ft 

60 3 2% 21 


20 25 27 40 
5) 68 5 7 11 33 
IQe 1 1 10 480 
17 02 

228 8 0 7 B22 

pIBM 12 :*0 

0 48 90 7 2724 

25691 6 58 

1*8 50 8 B 
48 4 6 1] 715 
72 3 3 19 19 

180 5 2 6 ft 
pC20 *6 7 

1.80 33 10 33 


ft ft ft 
3 2% 2% 

7% 7V 7%. 
ft 29V ft -% 
SV 8% 9% -% 

6% 5% ev. 

uEfi-V ft 28% 4 V 
711, 7U, 7H, +1 

27% 27% ft. 

28% 07% 08% 4 % 
30 39 » 29% -V 

10% 10 10h 4% 

22% 22 22%. 

341; 34% 34% +1, 

48 48 48 4 % 

^2 *b -b 

55 54% 55 + % 

3% 3% 3% -% 

1P4 12% 12% -% 
17% 17), 17% -% 


Continued on Page 30 


Sales figures are unofficial. Yearly Highs and tows reflect Hie 
previous 52 weeks plus ttie current week, but not the West 
rradng day Where a spW or stock dividend amounting |o 25 
per com or more has bean paid, the year's hign-tow range and 
dividend are shown lor the new stock only. Untoss otherwise 
noted, rates of dividends ere annuel disbursements based on 
Hie taiesi dadararton 

a-dnndend also emrals). b-annual rale oJ dnndend plus 
stock dividend c-Squidming dhnaena dd-catod. d-new yesdy 
tow. e-diwJend declared or paid in pmcechng 72 months, g-d- 
vidend bn Canadian funds. sufi|ect to 15% non-reudence lax I- 
dmdend dedwed after spbt-up or stock dividend. HMdend 
paid I Ns yew, omitted, deferred, or no action taken at latest di- 
vidend meeting, k-dhndend dedaied or paid tnia year, an accu- 
mutanve issue with dividends in arrears, n-new issue In ths 
past 52 weeks The hrgh-kiw range begins w«i the atart Of tra- 
ding nd-ne*i day delivery. P/E-prJce-eamings ratio, r-dhodorel 
daelared or paid in preceding 12 months, phis Stock dhfktond. 
s-siock split. Dividends begAS with date cd split, sb-safas. t- 
diwdend paid m stock m preceding 12 months, estimated cash 
value on ex-dividmd or ex-dtetftoulion dale. i>-n«v yearly high, 
v-irading hatted vHn bankruptcy or recetu^ahip or bong 
organised under ihe Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed- wi-when issued, ww- 
wch warrams. n-ea-dnndend or u-ngrita. irffi j tc* (fatributtan. 
*w-wnhout warrants . y-oy -dividend and sales in tuH. vtoriiMd. 
i-stoes m fu0 
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WORLD STOCK MARKETS 




0 



AUSTRIA 


July 16 

Prico + or 
SchS — 


. 909 1 

G <WM«r 

Interunfall 

LaenderbanK.. . 

Perlmoaaer 

Steyr-Dimlero... 
Vaitachar Mag.. 

331 

39B 

206 

• 536 

i 141 : ... 

i 317 +6 

BELG1UM/LUXEM30URG j 

July 16 

• Prle« + or 
Fra. — 

ARBED 

Banq Int A Lux. 
Beicaert B 

Ciment CBR- ... 
Cocke rill 

1,440 + 20 

6,060 

3.910 -50 

2.325 

i 225 


Dedltaiza 

EBE3 , 2.420. 

El act robe I 6,780. 

FabrlQua Nat 1.B1O 

GBtnnoBM ■ 3,109. 

GSL IBruxi 1 2,295 

□ovaert 3,225 

HODOKon I 6.110 

Intereem 1.860. 

K red let bank : 6,690 

Pan Hid 0? ' 93,00 

Pctroflna 6,660 

Royalo Saiga • 9,500. 

Sac. Gan. Banq... 2,980 
Soc. Gon. Belga.. I."=t5 

Soiina. 6,010 

Sohray : 3.S10 

Traction el 3.4 35 

UCB 

Violllo Mont .. 


► 46 
* 5 
+ 130 
- 10 
+ 10 
—10 
-» a 
-►SO 
-15 
-40 
-70 
-60 
-50 
—65 
-5 
+ 30 


GERMANY 


July 16 


Price 

Dm. 


+ or 


... 4)350 
„| 4,070 


+ 85 
+ 10 
+ 220 


DENMARK 


July 16 


Price ■ + or 
Knr 1 *. — 


Aarhus Olle- 

Andelsbanken... 
Bartlo Bfcond .... 
CopHamfelsdank’ 

D. Sukfcerfab 

Danske Bank 

East Asiatic 

Foronedo Bryn- 
Forencde Damp/ 

GNT Hldfl 

I.S.S.B 

Jyako Bank. 

Novo Ind 

Prlvotbankon 

Provinsbonken.-. 1 

Smldth tFi 

SophuB Bcrcnd.. 
SuparroB 


445 . 
221x1 ' 
690 - 
340 • 
655 
£33 
202 ■ 
900 
1 15xr 
475 : 
550 
465 
2,260 
211 
£90.5 
227 
955 
464 ■ 


-1 
+ 10 
+ 2 


+ 1 
+ 3 


+ 1 
-4.5 
-6 


+ 6 


FRANCE 

July 16 


Price ■ +or 
Fra. — 


Emprurrt 4i% 197S 1727 
Em Brunt 7% 1975 9.300 

ONE 3t .3,605 . 

AirLiauide ’ 616 

ESIC ; 403 . 

Bo uy sues 590 

BSN Garvals 2.600 - 

CIT Alcatel 1.050 

Carr clour.. ii,4i5 

Club Mcditerin...- 910 

OFAO r 614 

Cie Sancolre .... 522 . 

Cofimcg - 225 

Dorty 972 

DumczS.A 690 

Eaux icie Gen 


-6 
+ 47 
+ 10 
— 1 
+4.5 
+ 7 


AEG-Telef. 

90.2' -0.8 

Allianz Vera..— _ 

756 . +1 

3 ASF 

’.50 , 


156 - —0.2 

BayerHyno 

261 . 

Bayer- Vemin ...» 

302 1+1 

BHF-BJulK. 

237 +1 

BMW. 

367 ' —0.6 

1 Brown Boveri . ... 

208.S -0.5 

Commerzbank .. 

148 —0.3 

Cont’l. Gumml. 

111.5 +0.7 

Daimler-Benz..— 

525 . -5 

Degusaa - 

357 . +4 

D'ache Babeae— 

141 ' —2 

Deutsche Bank- 

328 . + 1 

Dresdner Bankk. 

147.7 — O.B 

GHH 

126.3. -2 

Hochtief 

610 1 —13 

Hoachat 

161,5 +1.2 

jHoeach Werke. ... 

97.1 -0.9 

Holzmann\Pi 

435 

] Horten. 

165.5 -0.5 

1 Kali und Salz 

214.2. -1 

iKaraiedt. 

236 = 

iKauttiaf 

203.8' +0.8 

KHD . 

235.8 +2.8 

jiKloeckner 

G5.a +1.3 

[ KruPD 

77. S 

[Unde 

348 • —2 

i Lufthansa 

141 : +0.6 

MAN 

136.5 -1.5 


133.5' —1 

Mercedea Hid 

463 ■ -2 

Metailgeaell 

220 : 

Muench Rueck — 

i.oso : 


238 -4.5 

Rhein West Elect 

166 +0.5 

Rosenthal 

229 , —1 

3c he ring. 

520.5 .. . 

Siemens. 

374.5 —0.5 

Thyaaen 

74 +0.5 

Varto 

170 1 +1.5 

Vebo. 

164 

V.E.W- 

114,2. +1.7 

Ve rein -West 

285 

Volkswagen- 

172 ■ -1 

ITALY 




July 16 

Price 1 or 


Lire — 

Sanca Com'le 

17,170 —180 

Baotogt IRB3 

137 +4 

Cent rale 

2,090 +12 

Credlto Vareaino 

3,985 +25 

Fiat 

4,039 +34 

Finalder 

37.0 —0.2 

Generali Ami cur 33.010 —490 

Invest 

2.970 —SO 

Italcementl ‘47.600’ -400 

Montedison- 

1,115 -10 

Olivetti 

5.150 +18 

Pirelli Co 

3,000. —3 

Pirelli Spa 

1.685 +13 

Sn.a »PD 

1.563 —13 

Toro AsrJc 

11.000 

do. Pref 

8,570, —105 

NETHERLANDS 

July 16 

Price 4- or 


FIs — 


—5 
+ 11 
+ 16 
-1 
+ 5 


Gen. Occidontale 

lmct.il 

Lafarge Coppoe. 


MatraS.A... 
Michclin B | 


Moet-HenneBsy— 

Moulinex 

Nord Est 

Pernod Ricard.... 

Porrier 

Pet roles Fra 

Peugeot S.A 

Poclain ..... 

Printomps Au 138 

Radiotcch ' 265.6. 

Rodoutc 1,100 . 

Roussel Uclaf — 1.295 ' 

Sen meg 245.51 

Skia Roasignol.... 1,320 j +10 
Talemcch Elect.. 1.655 ! +20 
-2.5 
+ 2 


+ 0.5 
+ 10 


Thompson C3SF). 2B4.5 
Valeo 223.5: 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMcV 

AMRO 


159 : +1 
114 : +0.5 
1 78.8' +0.8 
82.4 +0.6 
304 • +3 
252.7-0.3 
55.2 


225 


Brodero Cert.. . • 

173 I 

+ 0.5 

972 

+ 5 


30.1. 


690 

—9 

Buehrmann-Tet..' 

65 ; 

+ 0.3 

510 

— IB 

Callond Hidgs_ .. 

36.2 


218.4 ' 

+ 0.5 


47 : 

+ 0.5 

640 

—5 

Elsevier-NDU 

82.7, 

+ 0.4 

83 

+ 0.1 


139.8 

-0.1 

336.5 

+ 1.5 


126.5 

+ 0.7 

2.405 ■ 

+ 10 

Hoogovens 

47.3 

-0.1 

1.885 : 

+ 18 

Hunter Douglas^ 

28.4 

+ 0.5 

313 • 

+ 1 

Int Mueller 

33.9. 

+ 0.2 

1.365 ' 

+ 2 

KLM 

160.5. 

-0.3 

764 

+ 15 

Naraden 

37 

+0.8 

1.615 . 

+ 10 

Nat Ned Cert 

206.7, 

+ 0.7 

1.610 . 


Ned. Credit Bank 

40 | 

- r r 

103.4 

+ 1.4 

Ned Mid Bank. ... 

128.51 

+ 0.5 

46.8 : 

+ 0.6 

Nedlfoyd 1 

106.0 

—0.5 

784 ' 

+ 17 

Oco Grinten 

225.5 

+ 0.5 

520 

—I 

Ommereni Van.l. 

26.5. 

-0.2 



Pakhoed • 

67.0 

+ 1.2 



Philips 

45.6. 

-0.1 


Rltn-Scheide 

Robeco 

Rodamco - 

RoUnco 

Rorento 

Royal Dutch 

Unilever 

VMF Stork. 

VNU 

West Utr Bank • 


— .*» 

60.7. +0.g 

130.6 +0.o 
67.2. +0.3 

199.7 +0.2 
149.0 +0.2 
251.3. -1.2 


120.8 +0.3 
, 79- 5 ; -i| 


NOTES — Prices on this page are as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


NORWAY 
July 16 


AUSTRALIA (continued) 


1 Price +■ or 
;Krener — 


Bergen Bank . -- - 

Borregaard. .• 252 

Christiania Bk.... 161 
Den Norsk C edit 162 

Elkem A 190 

Norsk Data 

Norsk Hydro 

Storebrand ! 


150 


252 


161 . 

+ 2 

152 : 



129.5 


2BO . 

+ 5 

575 

+ 10 

200 



SPAIN 

July 16 


Price ■ + or 

Pta* — 


July 16 


' Price + or 
Ault- *, — 



342 

Boo Central 

Bco Exterior. 

340 ! -1 
201 . -1 

Bee Santander- 
Boo Vizcaya 

329 . —2 
386 1 -2 

Hldrola 

54.5 —1.7 


Telefonica 

80.5' -0.7 

SWEDEN 
July 14 

Prioe ■ + or 
Kronor — 

AGA 

350 ■ 


345 . +5 


390 , —5 

Atlas Copco 

Boiiden 

125 1 +2 
366 . —2 

Ceiluiosa 

140 . +1 
249 —1 


316 ' +1 

Easelte 

Mo Och Domsjo. 

300 . +5 
390*a +2 

Saab Scania 

Sandvlfc 

406 - —1 
400 * 

Skan Enski'da.... 

319 ‘ +1 

St. KoppartJorgs. 
Sven Handelabn. 
Swedish Match _ 
Volvo B (Free) .... 

740 ‘ —5 

182 ! 

230 

354 : +4 ■ 

SWITZERLAND 1 

July 16 

Price ,+ or 
Fra. — 


755 1 -5 


3,425 +65 
1.320 -5 
2,170 +15 
1.730' —a 
8.060 + 20 
2,350. +40 
612 —1 
3.4501 

Brown Boveri..... 

Ciba Geigy 

do. 'Part Cartel. 

Credit Suisse 

Elektrowatt. 

Fischer iGeo.i ... 

Hotl-RochePICta 93.000 +260 
Hoff-Roche lilO. 9,30Dxr +40 
Jacobs Sue hard- 5,975; +75 

-lei moii 1.730 . . .. 

Landis ft Gyr 1,355- +5 

Oer-Buehrie 

Pirelli 

Sandoz iBri 

Sandoz iPtCtai... 
Schindler iPtCtai 

1,080 +10 
250' +1 
6.900 +25 
1000 +15 

570 

920| +8 

SwissReinsce 

Swiss Volksbk..-.. 

7,300' —100 
1.330. +10 
3.2351 +5 
2,870- +20 
16.700 


Zurich Ins. 

AUSTRIAUA 

i Price -l-or 
July 16 -AustB.; — 

ANZ Group 

Acrow AuaL. 

Alliance Oil D. ... 

Ampol Pet 

Aust Cons Ind 

Aust. Guarant 

Aust. Nat. inds .J 
Ajttt. Paper- 

4.82xr; +0.14 

0.68 " +6.04 

1.83 ", +6.03 
2. 72 +O.0Z 

2.05 , +0.05 
2.18 ! —0.0!! 

4.25 -0.05 

1.40 +0.0S 

Bond Corp Hldgs 

Banal 

B'vllle Copper .. 
Brambles Inds... 
Bridge Oil .1 

1.73 ' +0.08 

2ib" +0.06 


4.62 . -r0-07 
3.18 . +0.08 

csr 

Carlton lltd 

Castle mai no Tys. 

Coles iGJ.) 

Comalco "A" 

3.75 ’ + 6.05 
2.40 +0.05 

Coetai n Aust 

Dun lop Aust 

E^. Inds. 

1.70 +0.02 


Energy Res 




Gen Prop Trust.. 
Hurdle f«|.>. ......... 

Hartogen Energy 
HaraldWyTimoB 

ICI Au*t_ 

Jlmb'lanaOOcFP 

Kia Cra Gold 

Land Lease 

MIM 

Mayne Nickleas.. 
Meekatharra —• 

Myor Emp 

Nat. Com. Bk. 

News 

Nicholas Kiwi 

North Bkn Hill. .. 

Oakbridgo - 

Otter Expl 

Pan co nt' I — 

Pioneer Cone.. .. 
Queensland Coni' 
Rackitt 4 Coin .... 

Repco 

Santos 

Smith m.> 

Southland Min'g. 

Spargm Expl 1 

Tiros. Natwide... 

Tooth 

Vamgaa > 

Western Mining.. 

Wostpac 

Woodside Petrol.. 

Woolworth*. 

Wormald Inti 


2.10 

3.05 

2.10 

3.25 

1.9 
0.23 
0.13 
4. BO 
0.83 
2.38 

0.42 

1.76 

3.30 

9.60 

4.15 

2.10 
0.88 
0.43 
0.9B 
1.44 
1.08 

2.50 
1.08 

5.66 

3.66 
0.31 
0.37 
1.76 

5.50 
2.95 
3.02 
3.7 
1.14 
2.36 

2.67 


► 0.55 


+ 0.05 
+ 0.05 


-0.05 

-1-0.05 


+ 0.01 
+ 0.0! 
+ 0.4 


-0.05 


+0.05 
+ 0.04 
+ 0.02 


+ 0.02 
-0.04 
-0.05 
+ □.01 


jAPAN (continued) 

Price 

July. 16 Vcn 


+ or 


+ 0.05 
+ 0.05 


+ 0.D2 
+ 0.04 
+ 0.05 


HONG KONG 


July 16 


Price + or 


Bank East Asia 
Cheung Kong.... 

China Ught 

Hang Lung Devel 


HK Electric .. .. 


HK Land 


Hutchison Wpa... 
Jardine Math 
New World Dev... 
Orient O' seas.. ... 
O'aeas Trust Ek_ 

SHK Props. 

Swire Pac A 


World In t-H Ida 8- 


H.K. S 

— 

. 15.0 


6.85 

+ 6.7 

‘ 10.3 

+ 0.35 

2.3 


27.1 

+ 1.2 

5.4 

+ 0.35 

3,02 

+ 0.2" 

2.27 

+ 0.2 

.- 5.55 

tOJ5 

40.25 

+ 0.25 

' 9.1 

+ 0.7 

6.2 

+0.7 

2.3 


2.1 

+ 0.1 

2.45 



4.6 

+0.48 

13.8 

+ 0.7 

! 2.85 

+0.18 

1.9 


• 1.62- 

+6." is 


JAPAN 


July 16 


Price '+■ or 
Yen — 


Ajinomoto 1.1 bO . 

Alps Electric 1,890 

Amada 1.070 ■ 

Asa hi Chem i 620 ; 

Asa hi Glass 1 741 1 

Bridgestone ] 656 • 

Canon ] 1,120 1 

Casio Comp 1,160 • 

Chugs! Pharm ... 1,040 - 

Dai Nippon Ptg 890 j 

Daiwa House ! 490 

Ebara. ' 318 1 

Fm.ii 1,010 1 

Fanuc 7,950 1 

Fuji Bank- j 905. 

Fuji Film 1,570 . 

Fujisawa 970 

Fujitsu 11,90 : 

Green Cross =1,620 1 

Haaegawa 354 

Heiwa Real Est, . 653 

Hitachi 1 811 

Hitachi Credit ... 1.200 

Honda 1,170 

House Food 740 

Hoya 1,810 

Itch *C) 282 : 

Ito.Yokado 1,890 . 

Iwatau. -1,250 ; 

JACCS.-- .349 , 

JAL '3,050 I 

Jusco. ■ 836 

Kajima - 282 ' 

Kao Soap ' 750 : 

Kaahiyama .. ' 690 

Kirin • 

Kokuyo 

Komatsu ’ 

Konlshiraku 

Kubota ! 

Maeda Const ■ 501 

Makino Milling... 1,130 

Makit? • 935 

Marutonl ■ 349 

643 

Marui 1.130 

MEI 1,580 

Mia Elec Works. 632 

M'bishi Bank 

M'biBhiCorp.. 

M'bishi Elec - 

M'blshl Estate....' 


+ 20 
—30 
—10 
-8 
—5 
-2 


+ 10 
+ ZO 
-2 


-5 
—12 
-1 
+ 10 
-30 
-S 
+ 20 
+ 7 
+ 10 
-50 


+ 4 
+4 
-30 
+ 10 
+ 16 
+ 40 
-1 
-10 


-100 

—4 

+4 


543 , 
969 j 
484 ! 
670 ; 
aio 
476 


-5 
-10 
+ 1 


+ 2 


910 

535 

390 

475 


+ 10 
+5 
+ 4 
+ 22 
+ 50 
-10 
+ 2 


+ 12 
+ 6 


MHI 

Mitsui Co 

Mitsui Estate - 

Mitsukoshi 

NGK Insulators .. 
Nihon Camont.... 
Nippon Denso . .. 
Nippon Elect . ... 
Nippon Express.. 
Nippon Gakki_ .. 
Nippon Kokan.... 

Nippon Oil 

Nippon Seiko...... 

Nippon Shimpan. 

Nippon Steel 

Nippon Suisan... 

MTV 

Nippon Yu9en. .. 

Nissan Motor 

Nisshin Flour 

Nisshin Steel 

Nomura 

Olympus 

Orient Leasing - 

Pioneer 

Renown 

Rieoh 

Sankyo — 

Sanyo Elect. 

Sapporo 

Sekisui Prefab- 

Seven Eleven 

Sharp 

Shi madzu .... 

5hionogl 

Shiseido 


226 
350 
630 
369 
763 
212 
1,380 
1.150 
315 
640 
135 
09D ' 
520 
516 
147 
334 
10,990 
225 
616 
505 
175 , 
' 651 1 
880 

3.050 
2,470 

650 
842 
782 • 

500 

454 

610 

8,400 

1.050 
510 
685 

1,080 


-12 

► 13 

-4 

-10 

-20 

-1 

1-24 

-2 

-8 

-14 

►1 

-2 


-110 

► 1 

►11 

-1 

-4 

-2 


-SO 
■ 17 


-1 
+ 2 
-5 
-SO 


+ 5 
— 7 


Sony 

Stanley. 

S'lmo Bank 

S' to mo Elect 

S'tomo Marine ... 

3' to mo Metal 

Taihei Dengyo. ... 

Tatooi Gorp.. ...... 

Taisho Pharm.... 

Takeda 

TDK 

Teijin 

Teikoku Oil 

Tokyo Marine ._. 

TBB 

Tokyo Eject Pwr. 

Tokyo Gas 

Tokyo Sanyo 

Tokyo Style- 

Tokyu Carp- 

Toppan Print ..... 

TOray 

Toshiba Elect..... 

TOTO - 

Toyo Seikan 

Toyota Motor 

Victor 

Wacaal .. 

Yamaha - 

Yamanouchl 

Yamazaki 

Yasuda Fire. — 
YokogawaBdge. 


3,430 
612 
884 
775 
' 351 
157 • 
490 . 
215 
900 
750 

4,500 ' 
363 
■ 697 
540 
710 
1,060 . 
145 ■ 
631 . 
716 . 
. 256 < 
754 
400 
373 : 
570 
760 
1.250 

2,020 : 

760 I 
502 ' 
1.240 
670 
275 
410 ' 


+ 30 
-23 
-1 
— 12 
—IB 
— 1 


+ 1 
- 2 
-11 
-60 
—6 
7 


—11 

ASoiar 


2«5 

4% 

*% 

■»% 

—10 

ASag 


ASS 

2% 

2k 

2% 


Rnm: 

ZSB 

25 

«k 

43 

43k 


A-ngon 


12 

Sk 

Sk 

5k 

—12 

ArodkS 

.me 

95 

171, 

)E% 

17% 

+ 10 

Anpao 

56 

38 

Bk 

21k 

22k 


An«Me 

.10 

25 


7 

7 

+ 6 

Anttgc 


mo 


10k 

10k 


-1 
-2 
+ 2 
+ 10 
+ 30 
-30 
+ 5 
+ 2 
-20 
+ 15 
+ 3 
— 10 


SINGAPORE 


July. 16 


Prica 1 + or 

8 — 


Bo u st cad Hidgt... 

Cold Storage 

DBS 

Fra+er* Weave--. 

Genting - 

Haw Par. Bros ..., 
Inchcape Bhd.... 
Keppel Shipyard 
Malay Banking ... 

Malay Brew 

Multi Purpose.... 

OCBC 

OUB- 

Sime Darby—. .. 
Straits Sfmihip . 

Straits Trdg 

UOD~ 


2.05 
3.00 
7.86 

5.05 
4.72 

2.03 
2.60 
2.07 
8.10 
6.60 
1.13 
9.25 

4.04 

2.05 
1.43 
4.90 
4.40 


— 0.07 
— 0.B2 
+ □.65 
+ 0.05 
+ 0.08 
+ 0.02 
+ 0.02 
+0.01 
+ 0.BS 
- -0.05 
— 0.02 
— 0.05 
+ 0.04 
+ 0.05 
+ 0.03 
+ 0J>2 
+0.1 


SOUTH AFRICA 


July. 16 Price • 4* or 
: Rand . — 


A tier com 

AE ft Cl 

Anglo Am Coal... 
Anglo AmCorp... 
Anglo Am Gold... 
Barclays Bank.— 

Barlow Rand 

Barrels 

CNA Gallo 

Currie Finance— 

Do Beers. 

DriefonMln — 

FS Geduld 

Gold Fields S.A J 
High veld Steal— 

Nedbank -j 

OK Bazaars 

Protea Hldgs ! 

Rembrandt 

Rennies 1 

Rust. Plat 

Sage Hldgs ) 

SA Brews ■ 

Smith iC.G' 1 

Tongaat Huletts. 
Unlsec 
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MARKET REPORT 



RECENT ISSUES 


GUts better again and equity markets edge higher on 

dock strike settlement hopes 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 

Jane IS June 23 Jane 23 July 9 
July 2 July 12 July 13 July 33 meat on Its agreed 650p per 
July 16 July 26 July 27 Aug 6 share cash bid for Pboenlz, 5 
* '■ Now- time “ dealing* may tain dearer at 625p. 
piaea from 9,30 am two bmlmn dtyt Data Design Techniques, a 

company which provides main- 
London equity markets began te nance for microcomputer 

thA syste™ 3 - staged a successful 
^ nt n« V ^ , r W ^ ‘JS? debut in the Unlisted Securities 

first day of tfco new trading placed at 135p, the 

shares opened at 137p and 
pA. moved ahead steadily to close at 

L f° ■. ,^ g i 3 148p. Among other recently- 
“lJ2Sv ^ issued equities. Mayfair City 

V. iSSriLa S2 > ', r to' S nI? acle ' 1 mwon “ d 

leading industrials were marked rose 7 w . p ' 
a few pence lower. Most leading Buildings 

A subsequent rally, however, recovered from a cautious start 
owed much to a change in sent!- * « l “« a 
ment which followed news that day ^^Re^and finished 4 
the dockers’ union and Port Em- *j etter a * rrfP ^d RMC a shade 
ployers had accepted an invdta - firmer at 334p. Among Coatract- 
tinn to meet industrial peace- and Construction issues, 

makers at Acas today in a bid ***** l ““|®y ed 3 JWp and 
to settle the dispute. Potential Taylor Woodrow hardened a 
investors wereiwually content similar amount to 290p. Barra tt 
to await a clearer lead, but a Developments firmed 2 »o 92p 
relatively quiet and steady per- helped by news that the Kuwait 
fo finance in sterling yesterday Investment Office bad increased 
also contributed to the slightly »t* ftaketo P" F en > 
better underlying tone, attracted revived su poort 

Measuring the trend, the an . d 4 t0 10 Sp. whHe SGB 

FlnSSal Times Industrial Ordi- 

narv share index down 4.7 at “ e latter aided by favourable 
SP first calculation, rallied to takeover 

dose 4J3 hidiec on the day at 

77 n a a modest but welcome ratlvely supported and touched 
lit JSK l^on hop« that the William 
reaction of 4S.6 I-eech Foundation may accept 

Elsewhere, Consumer shares, C- Bearer's 145p per share 
which came under considerable fash offer bur reacted on news 
selling pressure last week, took ®f toe Foundation s unwilling 
f modest turn for the better. "ws «• *8ree 1° the terms and 

^an?e M at^20p Wrt 01d d toS>v°e? 

SKTSSK '&r£i ft^urtte IM Mm. which 

livened bv a fair amount of take- gained 7 on Friday, drew fresh 

support and rose 12 more to 
StSSSi *>ubts about the 20lp Elsewhere. Milburv 

future course of American f n ® ved U P 8 to 88o in front of 
interest rates persisted. Govern- todays annual results, 
ment stocks were encouraged by Having dipped to a 1984 low 
last week's sustained rally in of 526p initially, I Cl rallied 
US. bonds and by the more strongly during the morning 
settled showing of sterling in session and touched 540p before 
currency marie eta. Long-dated drifting off attain to dose Just 2 
stocks closed an I or so below dearer on balance at 534p; the 


FINANCIAL TIMES STOCK INDICES 


July j July 
16 IS 


July 

IS 


July 

II 


July 

10 


Government Secs ...| 78.81- 76.74- 76.44 76.53- 76.47 77,25 80.92 

Fixed Interest : B0.94 01.01, BG.fi? 81.10 81.55 81,82. 83.12 

Industrial Ord 775.0 770.7 771.1 7SS.0 703.0 8U.6 668.5 

Gold Mines 655.9 549.2 539.8 532.6 560.1 532.3 647.4 

Ord. Div. Yield 5.12 5.15' 5.11 6.04 4.99 4,88 4.68 

Earnings, Ykl.% (fulii 1131 11.96 ll.BB 11.71 11.58, 11.54 9.31 

P/E Ratio 10.11 10.05 10.12 10.26 10.38- 10.60 15.38 

Total bargains lEet-V 19,547- 21 ,5B4 16,835 19,681 17,627 16,620 19,503 
Equity turnover £ln. - 283.63 322.44 29Z.BB 206.46 193.70 163.91 

Equity bargains — 17,695 16,800 15.708, 14,302 15.737 16,089 

Shares traded imlj — • 167.S 171.9; 17S.1* 113.7. 102.7 108.6 

10 am 766.0. 11 am 766.1. Noon 773.1. 1 pm 772.5. 

2 pm 773.9. 3 pm 773.1. 

Basis 100 Govt. Sacs. 15/10/25. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12/3/55. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil = 9.67. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 


Since Compiler n' 


High • Low i High i Low '- 


July 

13 


July 

12 


and slumped 9 to 7Sp. 

Shoes featured Strong and 

the best but still recorded fresh interim results are due on’.Tuly Fisher which advanced 7 to 115p, 


after 117p, following a news- 
letter investment recommenda- 
tion. 


STC advance 

Standard Telephones 


and 


gains extending to i. while the 215. Among other Chemicals, 
mediums were usually ft dearer. Yorkshire found sunport and 
Short-dated issues were also a firmed 4 to 43p, while Lanorte 
fraction better and the Govern- hardened a few pence to 2S0p. 
ment securities index rallied USM-qumed R. H. Morley rose 4 
further to 76.81. up 0.07. to 60p xd. 

Stores shrugged aside recent 
Miiiland Kplnw hpst consumer spending fears and Cables returned to prominence 
Midland neunv opened ^ new ^ Ac{ . ount in ^ Electricals, rising S to 306p 

Midland led the major clearers mildly encouraging fashion, following news that the group is 
higher, closing 12 better at although dealers reported on 1 *' on the verge of clinching a 
330p, after 333p. following limited demand. The provi- £100m export deal to supply 
further consideration of the sional estimate of the Retail submarine cable linking 
£159m acquisition of the 43 per Sales index for June of 112.0— Australia, Indonesia and Singa- 
cent minority interest in Crocker a u increase in the previous pore. Elsewhere, leaders moved 
National, its troubled U.S. subsl- month — had no apparent effect higher with the general trend, 
diary: Midland start the interim on sentiment. The leaders closed B1CC improved 3 to 220p as did 
dividend season on July 26. below best levels but still Ratal to 215p. Thorn EMI. bow- 
NatWest put on 7 at 380p and retained modest rises. Burto’j ever, remained an unsettled 
Barclays, 465p, and Lloyds, 435p, were relatively lively and market after last week's fall of 
firmed S apiece. Among foreign touched 217p before settling a 60 on the results and proposed 
issues. Standard Chartered found net penny dearer at 215c. while £9Sm acquisition of lnmos, 
support at 470p, up 7, while ANZ (lassies "A" responded to easing further to 45Sp before 
gained 10 to 293p. Elsewhere, favourable comment and traded closing unaltered at 463p. 
Brown Shipley dosed unaltered up to 495p. closing a couoJe of CrystaJate, 2£6p, and Telephone 
at 3S5p after initially being pence /up on balance at 490p. Rentals. ISOp, rose 3 and 5 
marked down to 330p on news of Secondary Stores lacked a respectively -in response to Press 
the proposed £6 An rights issue, decided trend. MFL 135p,. and comment, while the recently 

Son Alliance stood out in In- Dixons. 220p, added 2 apiece; depressed Cifer rallied 6 to 41p. 
sa ranees, rising 11 to 35Sp in preliminary results are due Awaiting further bid develop- 
response to weekend Press com- today and Thursday respectively, meats. Security Centres firmed 


after cautious comment Revived 
speculative buying lifted Hollis 
Bros. 7 to 49p and Gestetner A 
unproved a few pence to 65p on 
Press comment. A depressed 
market last week following 
rumours of liquidity problems, 
Jardine Matheson Tallied 7 to 
59p. Among the steadier leaders, 
Pi 1 king! on gained 10 to 245p in 
response to Press comment 
Motor sectors remained 
irregular. Among Components, 
Lucas dipped 6 more to 17©p, 
but Dowty. scheduled to 
announce preliminary results on 
Thursday, firmed a few pence to 
133p. In Distributors. British Car 
Auction failed to glean encour- 
agement from weekend comment 
and! eased 4 to SSp. Belfast- 
based Charles Burst were 
marked 8 lower to llOp. 

Last week's disappointing 
interim statement continued to 

R rompt deakness in Associated 
lews papers which eased 5i more 
to 415p xd: Daily Hail A 

declined 2S to 680p xd. Else- 
where, Hunterpoint, dealt in the 
USM, advanced 6 to l?lp in 
response to tbe 20 per cent 
expansion in first-half profits and 
the confident trading outlook. 

Leading Properties made 
modest progress on small buy- 
ing. Land Securities edged up 3 
to 274p and ME PC firmed 4 to 
2S5p. Capital and Coon ties also 
rose 4, to 186p; the 8} per cent 
Convertible moved up 3$ points 
to £5 premium. Among second- 
ary issues. London and Edin- 
burgh revived with a gain of 6 
at 16 fip, while recently depressed 
Espley Trust rallied 3 to 35p. 
_ . „ „„ _ Estate agents were irregular. 

T’ress comment lifted Body Shop 15 to 2$0p. Electrocomponents Bairstow Eves finned 5 to 80 p. 
International 10 to ISOp. wbtie gained 10 to 243p. Dull of late but Connells shed 3 to a 1984 
revived speculative interest was on Hong Kong worries, BSR low of 92 p. Elsewhere, Tops 
evident for L D. and S. Rivlin, 8 regained 7 to 170p and Cable Estates shed 2 to 73p despite the 
ai Ssp. Smnrie Clothes, and Wireless retrieved the same doubled annual profits, while 
on the other hand, reacted to amount at 282p. Trust of Property lost the turn 

small sellers in a narrow market Engineeriair leaders onened lo 26 P tollowing the interim 

the AcSunt on a iS fi S urM ^ P roperty revaluation - 

note. Hawker featured wdth a A couple of bright spots 
rise of 15 at 412p, while GKN emerged among Shippings, 
hardened a couple of pence to Revived speculative demand 
160p and Vickers improved the lifted Milford Docks 5 to 40p. 
turn to 160p. Elsewhere, Butter- while Turnbull Scott advanced 
field Harrey attracted buyers 20 to 490p following the annual 
and firmed 3 to 17p, while Davy profits recovery. 

Corporation added 2 to 61n 
ahead of Thursday’s preliminary' 
results. Awattine today's annual 
meeting, Pegler-Hattersley rose 
6 to 228p. Improvements of 5 


) Dally 


Govt. Secs) 83.77 ; 76.44 : 127.4 49.48 G, £ “f,?? 

, .8<1. . .12^7, = tS'l/SG. ; 43/1/78. . 

80.94 . 155.4 ; 50.03 - Bargains 114.6. 108.8 
1 16(71 a 2 B' 1 1(47). 51/1. 75) Value ... t 573.7. 651.7 

770.8 | 928.8 ’ 49.4 

«4.l, f <5(5,64, 1.26(6/40, ...( a64 . 4i 158 . 0 

520.8 734.7 , 43.5 -Equities 

(17ftl iil5(2i(tf. L2 Bi 10, 7, .Bargains 104.0 96.9 

> -Value 585.6! 497.4 


Fixed. Int..! 87.48 

■ ,14(2, 

Ind. Ord....- 922.8 

[ <5fSi 

Gold Mines: 711.7 

; |9.5> 


186.7 153.8 


Oils firmer 


ing. 58p, and Spear and Jackson, 
150p. A. Cohen added 7 to 
430p xd on an investment recom- 
mendation. 


FT-ACTU ARIES SHARE INDICES 

These ImRces are the joint conpitathm if the Financial Torn, 
the Institute of Actuaries and tbe Faculty of Actuaries 



Eaumr groups 

& SUB-SECTIONS 

Man July 16 1984 

Fri 

Thr 

« 

ICW 

If 

T*f 

% 

Yea- 

ago 

(appimLl 

FtoRts ta parertbaes stow nunber of 
stocks per section 

Mot 

Mo. 

°r 

EsL 

Euraffit 
V eM% 
0 Ul) 

Graa 
Db. 
YWd% 
(ACT at 
30%) 

EsL 

WE 

Ratio 

(Net) 

brio 

No. 

Index 

Da. 

tnda 

NIL 

Hn 

No. 

hides 

H«- 

1 

CAPITAL 6MBS (203) 

4SSA5 

+06 

1081 

423 

1164 

<5X75 

45090 

450B 

46833 

468X7 

419.76 

73026 

2 

BaOOag Materials C23)_ 

612J7 

+03 

1078 

064 

fcZ3 

088 

COM4 


61783 

636.97 

4 

Electricals Q4) 

M54JM 

+UL 

5J2 

12.92 

143888 

142934 

1467.98 

BULB 

18683 

5 

EteetnafesCn) 

UBtLSh 

2M14 

+12 

+03 

Ml 

5-24 

14X7 

TRIO 

229.97 

22985 

23086 

165669 

Z39L44 

197.92 

8 

Metals and MctN Forming (9) 

167.74 

UAjOS 

+07 

-Off 

1269 

7X9 

733 

534 

1068 

16637 

114.92 

162.97 

11587 

167X1 

11789 

17864 

12183 

16535 

10959 



596-07 

467.19 

+07 

737 

4-11 

£577 

59284 

59235 

59636 

613.18 

OJJS 

71 

comnm &t0up(i93) — — 

+0j4 

1X88 

481 

1044 

465X1 

46487 

47X93 

43839 

41856 



48923 

nuksa 

+06 

+06 

1026 

527 

927 

48639 

48689 

49585 

50443 

<37.91 



1535 

686 

7.92 

357.99 

356X5 

36245 

36930 

33824 



UIMI 


014 

3.77 

36X9 

187969 

107632 

169184 

1112X9 

83043 

27 

Health and Household Products <9)_ 

770.90 

son 

— 4L1 
+02 

043 

10(2 

3-14 

539 

1064 

12X3 

77X83 

542.92 

76968 

54361 

77X32 

56027 

779X2 

57280 

79665 

539.98 



1MK 

-02 

057 

4ff6 

1461 

122842 

1227X8 

127787, 

1306X5 

92083 

33 


216-99 

393-35 

+03 

33-70 

524 

Sff5 

21586 

21487 

218X3 

22289 

18X93 


+X0 

mss 

4ff5 

1226 

38940 

38027 

395-78 

40682 

37063 



243.79 

-Off 

1567 

5ff9 

769 

24480 

24468 

24984 

25X78 

20566 



9M31 

+OS 

3073 

689 

682 

59X75 

59X75 

60038 

60936 

40686 



41560 

-02 

1463 

5-19 

_ 

41687 

<1965 

424.78 

<KMI 

39X09 



41X94 

+06 

3072 

4-76 

1131 

499.42 

40865 

413X9 

42154 

37181 



547iS 

+07 

1339 

5-42 

9X1 

54332 

54633 

54937 

55436 

51754 



12670 

+23 

083 

686 

12.99 

124X3 

12X75 

119X8 

12220 

1X45 

45 

Sbtoriog and Transport a4) 

785-65 

56965 

+06 

073 

Ul 

530 

489 

1588 

13X9 

785.77 

566-32 

766.98 

56540 

780X9 

574-79 

88X18 

58987 

69985 

49446 


INDUSTRIAL CBW>Pt483L 

459.96 

+06 

1X31 

462 

1096 

45785 



<7264 

45135 

51 

oos an 


93455 

59 

5MUUIIEINBEX 


+07 

1X87 

097 

1045 

50246 

50X03 

509X7 

517.99 

47366 

61 

62 

FUMCttLSBOWtUQ 

3*5-16 

35849 

+07 

+13 

25-39 

588 

7.91 

463 

362X0 

35332 

36090 

35333 

36X50 

35167 

36584 

349.96 

32282 

353.92 


VK.IT 

-Off 


7.94 


38681 

38739 

39080 

404-71 

28534 



47437 

+05 

_ 

5-62 



47 220 

47005 

47045 

4I3.n\ 

42980 



STUB 

+06 

_ 

044 

_ 

27567 

27337 

26096 

27265 

20780 



763-69 


073 

441 

MSI 

763-61 

764.96 

778.94 

793.78 

ro.ji 



HAM 

-OZ 


5-40 


18099 

137X4 

1S930 

196X9 

10943 



55667 

+07 

5.74 

380 

23-4) 

55282 

54631 

55588 

59937 

457.94 

70 

OtterlTanrlil 09) — - 

zaus 

+02 

1230 

664 

969 

22023 

227X0. 

22926 

23461 

24487 



4i BJO 

+07 

_ 

3-90 

_ 

46243 

46164 

MJITt 

47633 

454.92 



26531 

+3ff 

1036 

5-65 

12X6 

25739 

254X0 

25587 

259-89 

2S6X6 



48059 

—Off 

MMI 

9.93 

1X91 

489.44 

48536 

49731 

51143 

45163 

99 

ALL-SHAKE OftlCX (742) 


+08 

— 

513 

— 

46649| 464.90) 47X201 47083 

436.72 



Wot 

No. 

D^s 

Change 

toy's 

High 

toy's 

Low 








rr^xiaa SHAKE HKX 


+73 


9922 

— 

9958 

9914 

1C0L7 

10144 

08 


FIXED INTEREST 



HM 

if 


W 

Mt 

13 

E9 

m 

■ 

BriftA bMMti 






1 


mas 

+089 

US-91 

0X2 

666 

2 

5- IS years 

12189 

+087 

12X76 

055 

786 

3 

0wr 25 jeers — 

227X9 

+089 

22742 

— 

035 

4 

uiuunnawu 

X3VJ1 


mu 


787 

5 







c 



+030 

101,05 

m 

E3 

E 



E3 



jsd 


AVE3UUHE CMSS 
KEOEMPTtON YIELDS 


14 


WaOBi WI W W l 

low S rears-..-..... 

CoqpcsB 15 yean. 


lledbn 


HW> 

COOpMB 


hndeeaaMes- 



kta* 


5 jean. _.j 

15 yean.... 

25 jean.... 


mob 

•to* 

15 


1U1 

nja 

1SJ0 

1248 

1U9 

1LZ4 

12.73 

1243 

1U0 

1058 


12.93 

32.97 

12.99 


t* JM1 


Fn 

JBb 

13 


1159 

TUtZ 

1ILB2 

1258 

IL92 

XL21 

1272 

not 

1124 

iau 


1282 

13X9 

13X4 


1336 


Year 

ago 

fcffreJ 


1 Ml 
2045 
HLD9 
1L5J 
1122 
1057 
1126 
11X3 
1220 
5.97 


U56 

12JS 

1223 


1227 


mmsfl savERHHEOT woex-untEn stocks 


IMKOCb. 


s 

— 

— 

F] 

EE 

15 

16 

Mfttoenie 5%. 

10% 


3.93 

X97 

3JJ 

3X9 


233 

215 


tFWyML tftatewd tom lewd. 6«edMe% vteMAfMisaiimii&mesMBMa** to5atwd!0>lssnes.Aifetirfmas!it^ 

- ----- from the PaUsbcn, Oe Financial T tew. Bracken House, Cannon Street, London, EC4P 4SY, price 15 r by pen 28p. 


BP and Shell were the main 
beneficiaries with tbe latter 7 
higher at 817p and tbe former 8 
■ ^ 4 , better at 443p. LASMO moved up 

The Food sector provided one g t 0 27Sp whlio Ultramar con- 
of the day's best features in take- tinued its recent recovery and 
over favourite Rowntree put on 10 to 245p. Britoil 
Mackintosh which met with hardened 4 to 225 p. 
renewed speculative demand and . , 

advanced to 302p prior to clos- . Appbed Botanies, suppliers of 
ing a net 20 up at 298p. Other house p, * n ,f s , *° 
leading issues nished with small Spencer, fell 3 to 7p blowing 
irregular movements. Northern the expected profits shortfall and 
(improved 4§ to 16Sp xd and S. & refinancing proposals. 

W. Berisford hardened 3 to 16!p. 

Elsewhere, Amos Hinton firmed Golds improve 
5 more to 325p awaiting news of . , _ . _ 

tbe merger approach. but Mnung markets made a firm 
Hillards shed 6 to 204 d following start » the new account fo!k»w- 
the annual results. Pyke Hold- rag the latest improvement m 
ings. a good market on Friday, the bullion price. The latter 
lost 7 to 2-4 3p on profit-taking. touched a high of S353.i5 an 

ounce pnoT to closmg a net 56.75 
. to the good at $351.5. 

Kriiisn Aerospace down Ct0]d fibarefii although stui a 

Proceedings in tbe mi seel- quiet market, resided to Con- 
laneous industrial sector were 

late announcement from British %***& SS!5l„ earl SJ£? 
Aerospace that it is to discon- Johannesburg. Prices edged 
tinue bid discussions with GEC £ l *J er 

because of the lack of any Wore closing a fraction below 
specific proposals from tbe latter the day s best levels, 
after extensive negotiations span- The Gold Mines index rose 4.7 
ning over six weeks: BAe, which more to 553.9, extending the gain 
earlier this year had touched £4 over the past three trading days 
per share when Thorn EMI and to one of 21.1. 

GEC wens negotiating a possible ^ b st ^rfm-mers fa the 

heT^-eiBl.ts'lerc VMlIterfs. 

plummeted to 3Q3p on jester- , j—q -j-j Sonthvaal 4 

Ur »« ffi. 

dends due on Friday along with 


to close 17 down on balance at 
310p. Elsewhere, Associated 
British Pons initially fell to 
lS5p on news of the decision by 
Dover's Pnrt workers to black all 
freight vehicles, but later rallied 
smartly xo finish a penny dearer 


the quarterly reports from tbe 
Anglo American group gold pro- 
ducers. 

UK-domirilea Financials pro- 
vided an exceptionally firm 


on the day at 204p on hopes of feature in Charter Consolidated 
an early end to the strike, which surged ahead in after- 

Vtnten fell 14 to 244p on lie hours trading to close a net 17 

disappointing results and higher at 212p, despite adverse 

Hawley relinquished 4 to 60p Press comment. 


1 EUROPEAN OPTIONS EXCHANGE 

I Aug. j Nor. f Feb. 

1 Senes Vol. Last Vol. • Last | Vol. Last 1 Stock 

GOLD C 

S325 

19 

29 - 

_ 

i — : 

4 

52 

8351.25 

GOLD C 

6350 

6B 

.10.50 

20 

24.50 

— 

— 

n 

GOLD C 

8375 

4 

. 2.30 b: 


10.10 ; 

10 

18.50 

1 „ 

GOLD C 

E+00. 

10 

l .SO ■ 

IO 

l 4.50 . 

10 

10.50 

•• 

GOLD C 

8425 

— 

| — 

IO 

! 2.50 

— 

— 

1 .. 

GOLD P 

5325 

13 

' 1 l 

4 

1 3.50 

5 

5.60 


GOLD P 

5350 

2 

' 7 ; 

S4 

i 3 l 

12 

II 

1 pl 

GOLD P 

5375 

23 

23 1 

15 

i 23 b! 


— 

,i 



Sep- 


Dec. 

Mar. 


SILVER C 

86 

4 

0.30 : 

— 

— 

— 

— 

i S 7.57 

SILVER C 

69 

5 

0.06 B 

95 

■ 0.40 . 

— 

0.60 


SILVER P 

SB 

10 

0.70 

— 

1 

2 

— 

Bi 

SILVER P 

S10 

— 

i — 

12 

> 2.38 

— 

— 

ai 

S FL C 

E310 

41 

9J20 . 

1 

- 9.20 B 

X 

10.10 

■ 8318.70 

S FL C 

6315 

15 

6 1 

2 

: 7.20 

5 

7.80 


JFL C 

$320 

610 

3. BO | 

1 

5 : 

2 

6.30 A 1 

! S FL C 

5325 

18 

2.30 1 

— 

— 


— 



S2B5 

io 

0.20 1 

— 

— 





S FL P 

5300 

169 

1.70 ; 

— 

— 



— 


S FL P 

8310 

319 

4.40 1 

— 


— 

— 


S FL P 

6320 

250 

9 * 

— 


— 

— 


S FL P 

S325 

10 

12.80 j 

— 

— 

— 

— 


S DM P 

f280 

too 

6 ] 

— 

— 

_ 

--- 

E282.42 


S2B5 

100 

S.30 | 


— 






£'S C 

£130 



5 

5.40 

- . 

— 

£li'2.4S 

£-8 P 

£130 

— 

— ! 

— 

— 

10 

3 

.. 



July 


Oct. 


Jan. 



ABN C 

F.4DO 

— 

— ■ 

25 

0.20 

— 

_ 

F304 

ABN P 

F.300 

90 

2.50 . 

28 

T5.50 

4 

IB 


AEGN C 

P.130 

20 

0.10 

7 

, 1.40 

110 

3 

ni3 

AEGN P 

F.lOO 

— 

— 

— 

— 

100 . 

3 


AH C 

F.220 

— 

— 

4 

J 

— • 


F17B.50 

AH P 

F.170 

— 


24 

. 3.50 


— - 



F.90 

283 

0.10 

261 

1 a.60 

121 ■ 

5.70 

F.82.40 

AK20 P 

F.SO 

95 

0.30 i 

202 

' 3.30 

329 

5.50 


AMRO C 

F.55 

3 

0.60 ' 

10 

• 3.60 

1 . 

5.20 

F.55. 20 

AMRO P 

F.60 

34 

5.20 

17 

: 6.70 ■ 

— 



GIST C 

F.l+O 


1 

40 

’ 7.10 

' 


P.li'9.50 

GIST P 

F.l+O 

26 

2 

36 

£.50 . 

24 

fi 


HEIN C 

F.120 

39 

5.70 1 

— 

. 


— 

F. 126.50 

HEIN P 

F.120 

— 

— 

28 

3.50 1 

— • 

— 

a. 

HOOG C 

F.63X0 

— 

— 

120 

: 0.70 . 

__ , 


|F.47.50 

HOOG P 

F.4880 

13 

1.10 B 

— 

— 

— I 

— 


KLM C 

F.1T0 

81 

0.10 . 

63 

5.60 - 

3 

9 A F. 161 S 

KLM P 

F.160 

21 

1.40 

2 

B.50 




NEDL C 

F.120 

— 

— 

lb 

3 1 

10 • 

5 

F.106 

NEDL P 

F.I10 

12 

3.50 | 

1 

6.50 : 




NATN C 

F.200 

— 

— 

30 

12 


— 

F. 206.70 

NATN p 

F.180 

— 

— 

22 

1.80 

— 

— 


NNO C 

F.2JB.20 

— 

— 

5 

1 4.50 i 

_ 


U8 

NNO P 

FX09.10 

— 

— 

5 

: 5.50 • 

— 

— 

„ 

PETR C 

Fr.6500 

— 

— - 

22 

680 

10 

760 

Fr.6660 

PHIL C 

F.50 

— 

— 

93 

1.20 

169 , 

2.20 

F.45.50 


F.iO 

160 

4.60 

92 

4.80 

a < 

580 



F.40.90 

153 

0.50 

1« 

2.40 





F.46.60 

31 

0.60 

2 

1.60 



_ 


RD C 

F.1S0 

214 

o.eo 1 

93 

5.70 

40 

B.70 

F. 149 

RD P 

F. 140 

— 

— 

207 

2.50 . 

112 

3.50 


t UNIL C 

F.260 

— 

— 

6 

6.50 

4 

8.70 

F. 25 1.30 

1 UNIL P 

F.240 

— 

— 

5 

4 

— 

— 

„ 

| TOTAL VOLUME IN CONTRACTS 11,066 





L 

A - Ask 

B -Bid 

Cs 

Call 

P=Put 




Other London issues attracted 
the rally in domestic equities 
and the firm showing by precious 
metals. Consolidated Gold Fields 
settled 12 to the good at 500p. 
RTZ 13 harder at 545p and 
Hampton Areas 5 better at 172p. 

A fresh advance by overnight 
Sydney and Melbourne markets 
and the rise in precious metal 
prices encouraged renewed sup- 
port for Australians. Golds were 
particularly favoured and showed 
Poseidon 11 higher at 20Sp, GMK 
25 firmer at 450n and North 
Kalgurli 3 up at 47p. 

In tbe leaders. CRA rose 6 to 
294p, MOW 5 to ISOp and Western 
Mining a couple of pence to 
192p. Tbe more speculative 
issues provided a firm spot in 
United Goldfields. 4 up at 34 p. 

Quieter conditions prevailed In 
Traded Options and total con- 
tracts transacted amounted to 
3. 938 — well short of last week's 
daily average of 5.025. Lonrho 
returned to the fore and 
attracted 649 calls with the 
November 140’s and 160’s 
accounting for 280 and 2S6 trades 
respectively. Consolidated Gold 
Fields recorded 375 calls, 250 in 
the July 5ab's. 


Shares offer 

WORKERS for the Ward 
White shoe group at Welling- 
borough, North ants, are being 
offered the chance to buy 
shares in the company in a 
save- as-you -earn scheme. The 
move follows an increase In 
profits. 


Shoe plant’s U-turn 

FOOTWEAR company Alex- 
Isba, of Kettering. Nort hunts, 
is to take en 40 workers only 
four months after the existing 
workforce took a 25 per cent 
wage cut to save their job. 


The oil majors ended the day 
with widespread gains following 

and 6 respectively were seen in JiJ., “ J£ 

Bromsgrove Castings and Mill- ** 

iner Kfin nnrl CnoaPknrf T^Ircot fOrCCOUTt to expected. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (9) 

BANKS (1, 

Bank a, Scot la no 

CHEMICALS [II 

Moreno 

FOODS ni 

HliMOfl (A.) Cullen'* 

Do. A 

HOTELS (1) 


Rowton Hand 
Seaco Inc. 


LEISURE «1) 
SHIPPING Cl) 


Turnbull Scott 

TRUSTS lit 
Cambrian Genl Can 

NEW LOWS (101) 

BRITISH FUNDS (3) 

■NT. BK- A O' SEAS GOVT. STLG. ISS. til 
FOREIGN BONDS (1) 
AMERICANS 121 
CANADIANS (II 
BANKS (3, 

BREWERS 13) 

BUILDINGS (IT) 
CHEMICALS 121 
DRAPERY A STORES (S) 
ELECTRICALS (31 
ENGINEERING (S) 

FOODS (21 
HOTELS 111 
INDUSTRIALS 120) 

MOTORS (SI 
NEWSPAPERS (1) 

PAPER 121 
PROPtRTY (3) 

TEXTILES <41 
TRUSTS (14) 

OILS IS) 

OVERSEAS TRADERS (1) 
PLANTATIONS (2) 

MINES (1) 

FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

Day's 
change 

-10 

— i 

+ 2 

- 2 
+ 5 
4- 3 

- 3 
-+■ 1 
+ 10 
-10 
+ 13 

- 4 

+ 3 


EQUFTIES 


5s ililfs 
n jj{3 j« 


{180 .P.P.! 8/8 

- IP.P • _ 
270 'F.P.IO/B 

588 :F.p.'l7/e 

tso ;p.p. 3/B 

5135 iF.P.1 - 
'* iF.P.I - 
41 )F.P.|30(7 
■1180 >JOO 12'B 
98 P.P. 3 8 

— iF.R.i — 

£53 l Nil 3 8 
Jfl7 !F.P.i27i7 
; 2 B p.p.'io.e 
493 |F.P.i lb '7 
120 F.P.13(7 

120 ,P.P..12i? 

1108 iF.P.aO/T 
1185 iF.P.,87,7 

{100 F.P. 17(8 
*c (F.p _ 
IB [F.P. 29;6 

:: f.p, — 

4SklJ8 F.P. - 
1 60 ,F.P. - 

J68 |F.P.,13(7 
88 F.P. 1B;7 
siouIf.p. - 
M96 !F.P. 19.7 
465 'F.P. 13 17 
130 !f.P. 5(8 
J3B0 iF.P. - 
il ii IF.P. — 
145 IF.P/27/7 
5Jlr43piF.P. 6(7 


1984 J 'e« j *%■ 'SSlSsLs 

— I Stock >§■£ + or; •E?!2*2« 

i High | low j 1 : 1 a : j 

.922 180 .^Appl'd h'prapli , s.5p'l60 — B ' — ■ — i — . — 

830 180 | Do. Warrants 130 -5 ; — .'-I-,— 

875 183 Assoc Brit Ports |E00 ' > 8.6; 2.0' 6.1. 7.5 

; 92 '81 I'PBueh Radio 200. .. [ 82 < Bgl.O 4.5. 2.7,17J5 

531* 23 .*aognu Gold lOp 83 1 — — 1 — “ 

148 137 5. DDT Group 5p . . 140- ot.O 5.9 1.0 21.3 

: 35 - 83 jDerby T6t. Warrant#..: 24 ... — — 1 — : - 

1 30 | 26 ■•i'Ennex.Intni. IrlOp.. 87 — ! — ■ — 

106 ,96 Enterprise Oil 'iOl •*« b7.0 3.2 S,+ B.4 

120 (105 lEtam lOp 106 ■ . . 3.5: 2.9- 3.4 14.8 

13 9 Gartmore l.*F.Warr_ 9 ■ ... — — — 

I 38 31 *Gce Rosen 3p ' 31 : ul.5- 1.6 6.9 ll.B 

76 f 68 I ^ Global Group lOp . ' 6B ... . • U2.25 1.8' 4.7 FS.8 

30 . 86 : + Hobson 5p,. . .• 30 +1 ' 

124 94 ! <S*Hoiddn Hydr*m'nl0pT 16 .. . u 3.25' 2.6. 4.0,10.8 

156 137 * Hunter Saphir 143 ... .; gl^9i 3.7 1.6,21.2 

152 1Z0 LCA Hldoa. 20p 'ISO 1 bl. 5! 5.41 1.8,13.6 

109 95 +Lon. & Clydeside ..,98 bgB.3. 8.0 7.7, a.2 

IBB 170 LoweHo'ard GpinklOp 170 ! bg3.6' 2.9. 5.0 16.2 

111 100 '*May(alr6 City Prop 111 ■* 7 ' bQ 3.0 1.2' 3.9 22.6 

48 38 Murray Ventures Wrru 38 < ... — , — — — 

155 126 ,4>Nortl,amber 5p 138—4 ul.0 5.4 1.0 ID.3 

£121-4:12 IpLM AB A Sh 25 . . :Xl2i' — : — — . — 

£12iii'12 : DO. 8 Sk 35 L';2*- ' - — — - 

62 56 . 41 Pacific Sales lOp. ■ 65 .-4 b2.4' 2.2 6J, 8.5 

77 68 '*Petrolex Bp 77+1 • - 1 — - - 

291* 22i*.+>Plc'd'ly Rad. NiV.Sp 224 — 1; ■ 61.BB' 1.0 11.9 11.5 

13 11 -Apres. Entertain. lOp 21 ... bgO.4 2.0 6.2 15.9 

25B 206 'Reuters 'B - lOp . . 228 i+2 b2.5 4.1. 1.6 32.2 

65 59 -rSpectra Auto. lOp . 69 1 ....■ u£.M' S.2, 5.5i 11.8 

140 Ilia '+Spoctrum &□. . . 133* 02.0' S.B 2.1 19.2 

1400 37B ,*TDS ClrculU 5p .380 >B u4.9. 3.5 l.B 22.5 

220 200 ^Telecomputing lOp 200 1 bl.O — 0.7 — 

155 132 CTreneherwood lOp 132 1 . .. Dgdi.o- 3.9 5.0, 6.6 

40 30 -S-Tuskar Rci. Ir5p 30—1 — — - — 


FIXED INTEREST STOCKS 


issue ! | a i1Se «; 1984 j 

price • on (Si'S 

£ ; E« 1 4 £■= 1 1 

| <o. -Jo: 1 High I Low' 


Stock 


Il f+J" 


f98.19-£25 27/7; 2C7 S . 20 Border A S'thern 11 1*^ Deb. Stk. 2D14- 20 

■: Nil .85(7 194pm 1 lpm Cap & Counties 6 j { Cnv.Uns.Ln.l983 <M 6pm +Si; 

11 . Nil 3(7 : 991*1 96 Comfort Int. 7>**.Cnv. Uns. Ln. 1997-7001' 96 

6.764 £25 13(9; 241*1 19 >1 EDF 1U*% Ln. 2009-1 g 20^+1; 

97.780 LSO .5(10! 2 Bij. 8614. Eaton Fn. NiV 121*t Uns. Ln. 2014 1 261; ... . 

f 98.15) £25 28:11] 25l„; 22 'Marley 11 t c « Deb. 2009 23 -• U 

•X F.P. 13.-7 100 ■ BS .^Micro Bus. Sys.6pc Uns. Ln. 1997... . 97 +1 

- F.P. • - |100J 8 ; 90 ^Nationwide lOIit 24 6.-86 . ■ 9St? -‘r« 

- F.P. — llOOi* 99 Do. UUi,15.7 aS 991* * is 

92.689 £30 24' 101 29 U 27 VNcw Zealand 11 i, 2014.. 28 

PX F.P. — 83-77 jPolly Peck 6pc Cuin.Cnv.Red.Prcf.. ■ 77 

’.100 CIO *5(9 121* lUfLiPortsiriouth Water 13% Red. Deb. 1994 18 ■ ■ 

897.80- F.P. .12/7 ;105i* t 93U'Pro»lnce de Quebec 12i*“ Ln. 2020 .. 94 1* + U 

11 F.P. • 4/7 .102 91 IRoblnsoml homaB'ri,Cum.Cnv.Red.Prf. 94 

■1* F.P. • 5/9 108 103 Saatchl & Saatchl 6iCnv.Uns.Ln. 2015 103 — S 

II IF.P. ‘ 3(7 j 98 : 95 tTon»Cons-lte.9.tGnv.Cm.Rd.Prf.S7(MII0| 98 -S 

98.641-1:30 7/8.30 : 20 U Trinidad A Tobago 12 i*t Ln. 2009 20U - - 

Il F.P. 6(7. 97&j> 96)|'-Upton 'E.' 10«, Cnv. Uns. Ln. 1990 97 . . . 

1100 CIO |27/9. 121*. 11 WYork Waterworks 13-% Red. Dob. 1994! 13 ... . 


“RIGHTS” 

OFFERS 



SS 

Amount 
paid up 

! Latest 
Renunc. 

; 19B4 i 

Stock 

! Ii !+«■ 

■ 

High . Low . 


' 5 a : 


No. of Frl. 
Stock changes close 

Thorn EMI ... 

30 

463 

Boois 

27 

146 

Reed foil 

22 

420 

Fleet Hlgs ... 

20 

167 

Brit Aerospace 

19 

327 

Bowater 

16 

238 

Com Union ... 

IB 

213 

Midland Bank 

18 

318 

Pilkingion Bros 

IS 

235 

Sun Lite 

18 

630 

Wool worth 

18 

423 

Assoc Dantes 

17 

152 

Beecham 

17 

74(1 

Henson Tiusi 

17 

201 


A>3.7 
AS7.5 : 
80 > 
410 ; 

235 
19 ! 
13 
191 
SO 1 
83 

ASO.Gfc 
125 . 

AM ' 
250 
336 : 
46 


Nil 

AS4 

F.P. 

F.P. 

Nil 

F.P. 

Nil 

F.P. 

F.P. 

Nil 

Nil 

Nil 

A82 

F.P. 

Nil 

Nil 


17<0 
1:8 
17 B 

2976 

13(8 

27/6 


9(8 

13/8 

24(8 


‘ QBpmi 46pm Australia A N Jl. Ban king A61 Bbpm,*i 

* 542 , 366 -Broken Hill PropAS2 -388 +16 

.97 -90 .Canning 1W.1 96 

•455 >415 iCater Allen £1 417 +2 

58pmi l2pm'Cockaon SOp 12pm ; — 2 

{23 '20 Hyman 'IAJi 5p 20 —1 

1 bpm] Zpm Kwahu lOp 5pm +1 

: 217 184 'Lad broke lOp 166 . + 1 

62 41 Marshall's Universal 42 .. .. 

12pmi 3pm Moss 1 Robert! 10p 3pm 

26pm' 8pm North Kalgurll l2pm' + 2 

37pm- 30pm +.Plct. Petroleum £1 i 37pm. + 2 

248pm| 122pm Santos A0.260 230pm' .. .. 

■ 340 : 305 -^Saxon Oil 305 

57pmt 26pm'Systems Designers 25pm — S 

* 10pm: 4pm Uniflex lOp 4pm 


RMuDcietioa data mtsffy last day lor dueling tr*a of stamp duty, b Hguns 
based oa pmpKUt eetieutea. d Dividend rata paid or payable on part at 
capital: cover baaed oa dividend oa lull ceptsl. g Assumed dtvtdend and 
yield, a Forecast dividend cover based oa prerioae year's namings. C Canadian 
F Dividend and yield booed oa prospectus or other official estimates tar 1884. 
H Dividend end yield boned oa prospectus or other official esti m ate s for 1383-84. 
Q Gran, p Pence unless otherwise indicated. 4 Issued by tender. | Ofiered to 
holders ot ordinary shares sa a “ rights." ** Issued by way of eapftallssilon. 
Si Rain traduced. « Issued Ip connection with notganbatioa morgor or take- 
over. ■ Allotment letters (or fully-paid). Il intradumlon. * Unlisted Securities 
Market. $ Placing price, tt Official Loodop Us ting- 4 No per value. 


ACTIVE STOCKS 

Above average activity was noted in 
ihs tallowing slocks yesterday. 

Closmg Day's 

Stock 

Assoc British Ports 

Assoc Newspapers ... 

Atlantic Resources ... 

Beach am 

Blundell - Permogiaze 

Bunon 

European Ferries ... 

Flea, Holdings 

GEC 

IC1 

Rowntree Mackintosh 
Smith and Nephew ... 


British Funds 

Corpns. Do m. and 
Foreign Bonds ... 

Induatrlstls 

Fin. and Props. ... 

Oils ... . 

Plantations 

Mines 

Others 

Totals 


price 

change 

204 

+ 1 

4i5*d 

- 5*, 

52 

- 4 

290 

— 

163 

- T 

215 

+ 1 

52', 



168 

+ 1 

182 

+ 2 

534 

+ 2 

293 

+ 20 

173 

T 1 


FALLS 

Rises Falla Same 

60 

15 

27 

23 

70 

47 

317 

259 

833 

137 

67 

320 

36 

IB 

66 

2 

S 

13 

97 

21 

57 

04 

50 

144 

738 

445 

1.507 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings thra ment 

July 9 July 20 Oct 11 Oct 22 
July 23 Ang 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nov 8 Nov 19 
For rafe indications see end of 
Share Information Service. 
Money was given for the call 
in Acorn Compnter, Rotaprint, 
Intasun, Thomas Borthwick, 
Brown and Jackson, Rank Org- 
anisation, Aran Energy, Britoil. 
Northern Goldsmiths, Birmid 
Qua I cast, Gestetner A. Bo water, 
Jardlue Matheson, Polly Peck, 
London Investment Trust. Turner 
aand Newall, Renold, l'orkshlre 
Chemicals, Ocean Transport and 
Trading, Atlantic Resources, 
Br>son and Barrett Develop- 
ments. A put was taken out in 
Sound Diffusion, and a double in 
lUoben. 


FINANCIAL 

TIMES 

operates a hand delivery 
serviee fer its subscribers 
in tbe business centres of 
tbe following major cities : 


AMSTERDAM 
ANTWERP ■ ATLANTA 
BOMBAY - BONN 
BOSTON - BRUSSELS - CHICAGO 
COLOGNE - COPENHAGEN 
DALLAS - DARMSTADT 
DUSSELDORP - EINDHOVEN 
ESCHBORN - FRANKFURT - GENEVA 
GENT - GOTHENBURG - THE HAGUE 
HAMBURG 

HES5ISCHE BERGSTRASSE 
HONG KONG - HOUSTON 
ISTANBUL - JAKARTA 
KUALA LUMPUR - LOS ANGELES 
LUGANO - LUXEMBOURG - LYON 
MADRID - MALMO • MANILA 
MELBOURNE - MEXICO CITY 
MIAMI - MONTREAL - MUNICH 
NEW YORK - OFFENBACH - PARIS 
PORTO - ROTTERDAM 
RUSSELSHEIM - SAN FRANCISCO 
SINGAPORE • STOCKHOLM 
STUTTGART - SYDNEY - TAIPEI 
TOKYO - TORONTO - UTRECHT 
VIENNA - WASHINGTON 

For information contact: 
Financial Timas. Gulollensirass» 54 
GOO Frankfort am Main, W. Germany 

Tel: 0611/75960 - Telex: 416 193 

Or Financial Times 
14 Ejs: 60th Street 
New York. NY 10022 

Ten (212) 752 4500 
Tclor. 23S409 FTOL Ul 


Sergeant J*n*kli 
was mt on the head 



he lost his reason 


After 3 years in the last war, after keeping the peace In Kenya, after 
seeing through die evacuation of Aden, during 2 tour in Northern 
Ireland Sergeant J'n’k’n was hit on die head. With a stone. 

He lost his reason. 

He has been with us ever since he was invalided home. 
Sometimes in hospital, sometimes in our Com-aleseenr Home — 
wherever he is. we look after him. One day. he’ll probably enter 
our Veterans' Home for good, still thinking that the next man in the 
street is about to attack him. 

Every year brings In more and more deserving cases like 
Sergeant J*n*k*n. For those who 2re homeless and cannot look 
after themselves In the community, we provide permanent 
accommodation in our Hostel. 

And every year our costs go up. 

If we are to survive, we must have more funds. We're doing 
everything we can, but in the end it depends upon what you can 
afford to give. 

“They'ue gfuen more than they could — 
please give as much as you can " 

€X-S€RU!C€S 

RKrrraL scarry 
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Financial Times Tuesday July 17 1984 
I N D U ST R I ALS— Continued I L E I S U R E— Continued 


P RO P E RT Y — Continued 


l*fb Lm 


<S K 

l lfl I *4»; 


2:0 15: 

95 bb 


*54 J7 

w 20 
nos taa 
378 292 

220 i:i 

27 13 

IQ B 
133 B3 
64*2 45 
29 14 

IbB 133 
IB 13* 
*05 80 

330 107 
6 5 47 

47 30 


3) UJ; 

07 431; 

179 132 

86 59 

100 50 

100 145 
87$ 700 

46 32 

□ *b 1120 

100 157 

207 162 
265 107 

500 403 
35 22 

107 BO 

09 55 
2b 17 

33 27 
BID 545 
350 222 
CU 031 

40 32 

0 b% 
147 120 
345 160 

10 12 

80 70 

615 470 

380 268 
134 OB 

34 25 
10] B3*a 

05 57 

104 00 

262 182 
530 417 
112 BO 

114 ft] 
4bl 374 

38 28 

Oft 80 
235 188 . 

115 02 
185 144 

16 25 

118 78 

U1 55 
25 a 2 20 
U 7 
40 20 

235 125 
114 89 

114 86 

14 b 
255 125 

87 66 

174 11 
60 35 

320 267 1 
80 56 , 

50 14 1 

328 253 
£30 D0*z 
87 67 

56 43 

06 67 
270 173 
260 150 i 
155 123 I 
283 176 
262 169 

07 69 

100 70 

82 30 

483 378 
400 345 
77 40 

50 20 

85 73 

*414 346 
195 142*1 
583 484 
40 20 


19% 134 
200 170 
84 62 

213 163 
112 74 

115 57 

144 109 
53 20 

275 123 

122 712 
205 228 
101 60 
188 125 

81 64 

262 210 
*32 23 

£264* £10 
187 125 
153 UO. 

8% Sli 
157 BO 
81 30 

13*2 10*s 
57 52 

160 07 

102 125 

137 107 

123 73 
268 190 
300 190 

05 05 

114 B6*J 
70 55 

63 33 

100 65 

160 BO 
110 105 
57 25 

075 835 
OH £32 li 
40 31 

07 68 

176 63 

182 110 

138 109 

324 244 

23 13 

100 70 

20*a io*i 
£30 £35 
45 21*s 

655 626 
102 75 

148 117 

10 14 

230 205 
107 67 

720 MO 
172 145 

23 12*2 

315 143 

11 5 
28 18 

167 128 
567 440 

43 15 

77 SO 
47 2B 
140 05 


.*er EM* : TW 

Stack ! for • - I M 'FinSrt'M 

i«lfi»20p ' 38 l.t|2 1 >fc?|'8 8i 

I otpherson ID.l ...J 138 . 02 75 0 I I? 3 — 

Ijjnolii into*.. J 45 . 2 S 3.3 » ■» 4 4 

M'WUPff Htite Ifft.i 42 ... — — I — (44 7 

tan. SWp Con £1 J 212 5.5 3.5 1 3.7 10.9 

Ur ley 67 +1 3 2 2.1 60 ».4 

larling Ind IOp . • SSri+% 1.3 ft 14 ft 

larshall L'ny. 'A' ... 30 1.2 36 S7 0 «* 

tarihairsUru*..J «« +2 9H1.75 - 3.7 


Mating ind lOp .. . 55a +*; 
Marshall I 1 **. 'A‘ ... 30 .... 
ttarthairi Un« .„ 44 +2 

Uartm-Btart, 22£ .... 

rtfethetons 7%% .. E» {... 

Metal Ban £1 296 +2 

Mcui Ctown... 152 .... 

Hfetel 5ctnea 2*20 16 ... 
HeUmc JtnUoue- 10*i... 
ftMIdlanl Marts.... 15 *2 

UHeteQ cats 49% -2 

MobenGrplp M .... 

MorvanCrucible.... 109 -3 
I Hums '*) Fine arts. 15 .... 
MonfSota.) iop... 85 -3 
HiMW Computers- 275 ... 

Nadi Midi. 47 

HeiW.SO’nOrlOp ~ 30 .... 

Hew Equip IOp TO .... 

sfewmw indicts..'... 17 

to. IOp. Co. Car. Pi. 1B%,., 
4a Hon ... 55 


1484 

High Low 1 

Stack 

im-M 

158 

wa 

tingml Ag M IOp 

1 120 1-5 

1)5 

7o 

MedmuWCT IOp... ..' 

77 j-1 

1 160 1 .. 

171 

1*8 

IflSriS World IOp. 

24*i 

15 

If Station* I9e LM. . 

! 15 j 

38 

10 

ftNimsip int jtto .. J 

11 

145 

112 

Norton Cm IOp J 

For Our Pr 

'133 1-? 

'Ce « Siores 


Q7V» z 3 fa: - 
li.C 3.0 7.2 50 
6.3 ft 5-0 ft 


0.01 — — — 

*2 4.0 6 67 o 

-2 3*2 1.0 fl.O 1541 

0.5 2 i 5.i iaa> 

-i 7.5 \2 7.2 JSJ* 

60025 4.0 2-« * 7 7 

-3 2.5 2.0 4.2 10 3 

6.P30 ? 1 15J 

4.0 21 12 6 5 3 

— — — 12.0 

61.15 6.5 ?J 0.« 

— — — lOjil 

10*. - 7.7 - 

] dj 2 9 7.7 IB 6 

IS 2.4 8 1 7.0 

113 

ttfc.5 — ft — 

-5 7 5 2 8 63 7.4 

Q5X 2.7 43 10 0 

. .. 04.5c 21 7 4 6.1 
+ 1 Q9*e — 17.4 — 

fav4.ll 0 4.1 ft 

83 3.0 7.4 6.1 
-1 8.5 0 6.2 0 

14.fl 2.7 40 11.4 


M b- S wift 5p M 113 

DefcwwdGrpL.. 50 Ufa. 5 — t — 

WteeiEled 163 -5 75 28 63 7.4 

Jrtftan* Inti SA 880 Q5K 2? *3 100 

hMMneUfac 32 . .. 04.5c 21 74 0.1 

IwildFlaCv £125 +1 — 17.4 — 

faPCTGrplOo- 165 694.8 ft 4.1 * 

Porter Kaon 'A' 164 83 3.0 7.4 6.1 

Parts, - 147 -1 8.5 0 6.2 0 

PeaM. «8 H.O 2.7 40 11.4 

Peek HobfaiBS 22 — — — — 

Peerless 92 6.3 15 08 IM* 

Pemtand lflp 94a: +% h] .74 2.4 2 6 Hi"' 

Prtrtns IDp 22 J ft — — 39.0 

PNNfcB Patents 32 2 25 1.0 56 1221’ 

P+tXO-MeSDp 750 76708 bft 13 11.3 

PUfebwonBr.E!.. 285 +10 11^.6 6.7 166' 

Pltrfy Bowes Lb...., £192 — 3.0 — 

Ptastic Const. 1 Dp., <2 02.38 1.0 8.1 11511 

PUUgnttmSo 6*2 B- — — — 

fPlawntaL 120 bgl.64 4.7 2.0 13.7 


31*2 151 
66 35 

230 73 

420 285 
158 SO 
70 57 

146 48 

118 05 

300 290 
27lj 20 
164 48 

263 1B6 


150 79 

30 72 

Oil 60 
147 120 
16B 100 

[197 115 

1 S3 53*; 
, 25*2 17 
OB 88 


fOwnen Abroad 

Phots* Honl 

tnuepie o«t snap 

FleasurDfiM 50 . ... 
5 Radio City "A" NV 
Aftadio Clyde NV- 
Tllejr Leisure life,, 

5 19* Hols. ?0p 

S.amuelvin Grotl., 
+Sangws Photo lOp. 
Scott TV 'A - IOp... 

SeiCo IK 

tSefeiTV 100 

TStVSp 

trvs «-viq top .. 

faTrietr.iai StC' 10s 
r<rt(KltU(n Hotspur . 
TrltfntTV'V IDp.. 
92 ISl Century Dtil, 
njIHlrelVA' U 
UHrrr TV M. v 'A' ... 

Weob (Jos.) 9s 

7«teft5o 


-5 B.75 13I104W5 

p 1 14 4 : I t? 7 7 

30)5 25 14.6 

p?5 : a :.•* bo. i 

1-2 12 17i4 J I 2.3 1 4.5 

Suwi 

7 0.75| 6.1 fc4 2£ 

... dl 5j* 0 24 9.3 

■? H 4.7 3.0 10 1 
5fal ) 9 10 0 7 4 
ft Of 1 4 7.2 13 5 

+6 4.7 24 11 1 45 

3 75 * 56 $ 

dl2.0 2.7 5.5 96 

-1 b91Z5 1.8 8.9 0.0 

-6 8.1 2 9 7.9 68 


1 Zj 7.2 5 7 11b 

-3 t2 0(5.5 2.3 10.3 

oOZ] 3.7 1.2 32 .2 

64 ffl 1 0 9.5 13.31 

-1 ISSIB 57 135 

8 2512.4 7.2 B< 

M 0)2 5 76 7.0 

... 00 51| 0.5 4 3 — 

.. .. 13. 1>30 5.0 <*S 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


7b 52 BLSOp 1 58 

Ob 50 K«fln»*aiW10B 60 
255 237 ten Mts Units., J 227 


385 294 Honda Motor Y50-, 363 

85 55 iLmusClrlOp 68 

.4b 20 H-BeHanl Motor 10p.. 42 


Commercial Vehicles 


_ 

_ 

2.8 

«0 

— 

37 

ft 

10 

ft 

2.3 

3 3 ' 0 

7.3 | 


Steen !pne*l + -"1 W letorlb^PTE , 

140 105 jUarkheaih fug L.„. d9,75|g.9 13.7|ue5l 

w «:yMarlc»rCHiqh5p I 42'J .. 0 5 — 17 — 

113 88 |f.l»ier 6-,iairs I 90 ... 2.0 — 3.2 — 

71 52 IMi lw. lf£> I 55 1. £17} iy $ 10.2 ♦ 

145 130 McKai 5rtS 20p .. I 133 I.... t3.« 02.3 3 7 17J 

122 109 r Manana Sen 5p 1220 .... fdZ.O O.J 2.4 — 

28D 210 Mount Irigh .... 1220 ... 7h4fJ 3 5 30 10.5 

2o5 22* Mnuntview 5p, ... 250 .... 4.5 1 2.6 0 

88 72 MucUowlA t J.'„ 72 -2 4.5 1.3 8.0 111 U 

85 75 Nn» Cnwdish 5p . TO hO.91 — 1.7 — 

37 19 P»«rielM?-x:to 22 .... l.U 15 63 II7« 

37 28 ParldaJetihtgs. JOB . 30 ...... 0.0 0 U 4 

720 1B4 p ea:hey 213 +2 t6 D 19 4.0 lfl.7 

260 208 Peel Mo?-, . ..260 42 667.35 U 40K7jl 

28 18 Phewi* Prop an *». 20 .. . — — — 1 

MO 310 Pnesi Uviens £1 .. 500 ... 0 — _ _ _ 

103 84 Pr-W-Hifc. i In* .... ItHJffi 41 U2J5 L5 31 J9.e 

315 275 Prop Porrshe. , 305 .... 7.0 « 3.3 1 

180 166 Prop. & Pev . 2&D 3.7 !.3 2 4 35.0 

134 111 Pros Set in. 500 ■ 124 2-25 2 1 2.6 27.51 

11 7'; Raglan Prop Is... 7*» .. .. 0 (W 3.4 14 20.4 

44 64 Regalia) . . . . ! 76 ... b2* 3 9 4.7 7G 

2» 19 Pegmtcni ltto. . I 2*»d.. . fi.o 1.1 5.8 21.5 

225 !7£l Peftpn Group IDp . 220 . QtfeZl 1 9 7.0 11.7 

480 :i7 DosetuujhCl. . . . 675 *7 2.87 5.1 0.4 25.6 

2frd ;m RinhSToirjAirs 208 -2 7.25 1 1 J 5.0 10J 

144 131 Sa-nocl Pros’. ... 143 +2 t5 2|17 5J 136 

$39^ S31 ] 2 Llratirrt hv £»*1 2 QS2 5C ft 11 6 
4; 74 ^col. Metros. 70s , 80 -1 T3.5 1.1 ui 19J) 

*31*2 21 Steal Lank Prop . . 24 — — — — 

TQij IZ'i KtetaionSet;. 10p 12**1 ... — — — 0 

132 1117 lSiWiOhEsis 126 '+1 4.0 J.o 4i 171 

U*} llTfl DolO'uCum’OO (£271 L.... Q10'.. x 13.7 — 

n:r tut* cn* 41-94. jci7 -1 os^* iz.3 te.*» — 

UP4 | J(954 h lm 12*gp(ln ZCtSv.J £%-■« 3121*4. — 12 B — 

174 1147 Ssemaw. 142 -5 d7.7 2.S 7.7 7.7 


INVESTMENT TRUSTS— Cont. 

1984 I | Ittei EM* | Iru 

M Uni Stack I Price I - I Del IcviSrt 


24*i , 

220 

475 ★ 7 
208 -2 
143 +2 


M T„ (3 41 I * 34 IJI 

..QS2W6 71 4 
80 -I 73.5" 1.1 c-2 19J 
» _ — — — 


tiaMJ £95 

175 142 


175 142 Ipryna*... .1142 

15Z 1)4 Sianoanj Secs. . . I 1483 

55*j 44 Sterling & - tee 50p . I 47' 
Z62 211 Dp 7pcCn*CunP1.| 226 


d7.7 2.3 7.7 I 7.7 
tJJ 1.4 3.1 236 
1 0 2.1 ! 3.0 20.5 
7% - I 4.4 - 


1984 

tfigb Uni Stack I 

84 69 |Eng.6t|YTnJ5t 

64*3 52 Eng. 6 Scot In* — 

224 1B0 EwirtyCons’t £1- 

381 136 Do.Dfd.S0p - 

123 106 European Aura DFIi . 
84 71 F & E Alliance in»,„ 

37*a ?8 FACEfflTstlOp. , 

117 90 F 4 C Eunxrust 

127 123 F. 5 C. Pacific im. T ,, 

188 164 Family lm. Tst 

300 270 Fa^iion&Gcn 

12*2 9 Fl«OiartiweAMls . 

218 196 First Seal. Am 

245 210 FUfilT P0i5 

24 lb Fledgeling Japan lc, 

25 14 Do. Warrants. 

414 344 Fleming American _. 

117 99 Do ?oc (Minin 1W. 

224 185 FiHtegCanfwstSOp 
220 1W Fleming Enterprise - 
314 230 Fleming Far Eastern. 
106 84 Fleming Fl Mqeling — 

517 39; Fleming Japanese . 

10b 90 Fiernng Merc .. 

298 246 Fleming Overseas To. . 
150 120 Fleming Tech In*. . . 

354 216 Firming Universal. ■ 

1M 100 Foreign fi Col 

63*2 51*2 Fulcnnn Inc 

4 3*» CD.Cap.2i31 . — 

43 37 Fundiiwest Inc 

238 10? Do Cop 

101 79 GT Global Rec £1 .. 

175 124 GT Japan 

58*2 4] Gertmanlnl &F.Tu.. 
202 184 Gen Consolidated . ... 

497 4jj general Funds 

520 430 Do. Com. top- ..... 


r l + -*1 M icvl^ 

5 2.3j 1.1 4.4 

6 hl.H 10 2.7 

2M-7 1Q.33 6 7.7 

- W -II 12 25 « 51 
188 +1 »010t 1 2.0 

71-1 16 1! 32 

28 -*2 0.00 1.0 D.5 

56 1.55 1.1 2J 

I» +1 0 5 — 4.0 

1U —2 6.6 1.0 5.7 

SO 12 0 1 0 b.l 

91l+»? 0 05 8 0 8 

9 +4 5.15 1.0 3 7 

i tQ16* $ 3.0 


1984 

Kkgk Law 


OIL AND GAS — Continued 

4 | | jfatrj Dm I |Y1 

L*W I Stuck I PMC I - I Mel Ic-frlGi' 


■ j ItM 

el Ic’wIgt’sIPIE 

— I — I— ! — 


2C9 +4 

SIS 

20 +4 
M 

370 4.2511.3 1.6 

IBS Q73J— fb0 

189 7.S 1.0 5.7 

1« 7.rjl0 5 4 

234 fa7 2.CU 1.1 1.2 

as 2ja 1.0 31 

4«S ... F1.7»U 0 6 

91 fa! 2.E 1.1 4.4 

2&&X +6 7.W * 30 

121 hZ.JSl 1.0 2 S 

216 6 7511.0 4 5 

102 +2 2 38110 3.3 

GO'S t5.0|l.O no 

34 - - - 

.37 -h t4.69j 1.0 18 1 


247 190 Carina QapH lOp ,J 22S fa] 2. 75 

78 53 Century top 50 -1 3J 

84 57 Citanerhaii 5p 57 g0.3 

167 113 Charjertause Pr, . 334 *1 0 75 

H4h U4% Cie Fr. Femes B £21*j v3Dte 

136 91 “ClsremjsihaNL . 106 +8 — 

no 60 ffhifiOiitl 65+5 — 

115 75 *Dc.C*eA TO — 

40 18 Do Warrants 'B\, 19 fal — 

150 95 IClrce Peunleiim .,.J 102 i+2 0.91 


3 0 82 7.4 
18 1 ■III — | 

— - 66.0 1 
15 1.7 ifegi 
LO 9J 7.7 

* on 4 

3.4 Oft 36.4 
- 5J - 


INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
3 Graccchtirch Street EC3V OAD 
Telephone (01)283 8SI1 


MINES — Continued 

Stack I Price l + -°1 S 


Ob YTd 
Ret Cir firt 


I For Double Eagle s** Ceoai 

57 IE. Vj-J**I Omhort, I 58 

75 tEainb,,,* 5fC J 7B +1 
7b IJEgl’anild ltfl.CS. J 185 -o 


05 75 

245 7b 

23 13 

7 4 

24 lb 

32 IB 

95 23 


Australians 




FEurepa 

PFalmouTh Pet. — 
FFtau rce). 


82 (FioydOii top, J 90 


- - - 4o 20 BfGjeiKpii 3* 


2.0 1 0 i* 
hi.) I D 1.2 
hl.l 1.1 3.7 
18 4 1.0 62 

9.0 1.0 20 


33 !b Slewarl tlaim Grp . . 16 — j— — 10.1 

347 303 S'-oci Comersn 332 . ... T4 7^2.0 2.0 230 

74 48 SlDCliej,- 50 -1 — I— — — 

69*3 42 KvnrePrulAHt.il . 67 6Q4Sq 1.1 6.114.9 


Polly Peck *20. 175 +7 

Polnwk lOp 14*2 

Do. CmPIA £1 70 

Pnrtab. 470 -2 

Poaetl Ouff. 50p,., 312 -5 

PrtttJurd 5»V 98*2 +*2 

gProtimetrr 5p 26 

RFD Group lOp — 91 

RadtaDt Metal, 60 

bRamcaDlllOp— ., 95 

RankOrg 230 +4 

Reckrtt A Co)mar_ 472 -1 

Redfeara Glass. 80 

Reed Ewe 10p 97 

Reed inti, a 420 

Reliance Ind zOp 29*2 

Relyon 80 


tz.8 7 3 2 J 6.2 

10% - M.4 - 
3705 3.0 31 8.4 
16.0 16 7.3 12.1 
jj 1.4 5a n?ji 
uO.7 2.7 30 13.6 
3 )4 7.2 5J 11 1 
1.0 0.8 2.4 — 
lift 7 5J 1.1 19.0 
tlftO 1.4 6J 12.7 
12.4 2.3 30 14.4 
0.1 - 0.2 - 
001 0 10 0 
160 3.1 50 6.7 
11.75 2.7 80 5-0 
64.04 23 71 8.7 


m Inc Y50 J 204 ffafa I Q25% ♦ j 1.9 « 


Rcmrick Group 105 

Restmor — 170 

texmere 25 

P ifft H n AO 

Rivlbi UD.&Sa 5p . 88 +3 

RaOerlSM tech !Qp.. 224 +4 

Rack Up.. 8*2 -*2 

Rodnwrc 26 fal 

IRatttAMeianlOp- 145 

Ropnrr 110 

Do. ‘A‘. 108 

Rotaprint 5p 6 -1 

Do. UljpcCuPtn _ 12S 

Russell (A) lOp 68 +2 

Ryan Inf I 50 15 +*i 

SI Group 5p 37 +2 

Sale TRney ... 292 

Sandhurst MkL lflp- 71a 

Sangeri 36 -1 

Scapa Group 282 

Schharfwger SI ._. 02* 4 +*« 

Scott Robertson.,, 70 

Scot. Heritable 43 

SevsHUgs. 70 +2 

SecuncorGp. 173 

Do -A’ N-v 159 

ESeuriguanJGrp5p. 133 

SeoiritySerstces-- 136 

Do.A'IfaV 169 


— — — 20 J 

16.5 2.4 55 10.4 
+1.3 1.4 7.4 8J 
h2.5 2.7 45 4 9 
0.1 3.1 0.2 — 
1*3.0 2.9 1.9 24.7 


4.0 35 3.9 10 4 
45 1.1 50 23 1 
4.5 1.1 60 22.7 

-1 

B — *— — — 

1.11 t 2J 1 

f L 58 2.4 5J 71 
10 5 25 5 1 9 7 
hO.86 « 1.7 6 

B — — — 

9.15 2.7 4« 6.9 
8*1.04 - 2.5 - 
92.36 3.7 40 6.1 

2.1 16 70 6.2 
25 16 5.1 10.1 

1.44 5.0 7J 23.9 
1.44 5.0 1-3 12.0 
91.75 30 1.5 35.4 
2.7 JJ 2-2 14J 
2.7 3J 2 3 165 


21*2 14 
156 122 
46 36 

283 213 
*52 26 

54 35 

235 170 
102 87 

41 31 

1185 U«0 
32 20 


176 Itb 
. 12 7 

41 27 

> 1S2 141 

I *22*j 15 
170 153 
‘1)4 84 

J40 116 

42 33> 

46 74 

64 49 

62 24 

65 45 
bOl; 55 

)25 8* 

175 110 
54 34 

146 84 

45 32 

435 325 

43 72 

13 9* 

85 64 

65 4) 

88 63 

98 72 


Components 

»E 72 +*2 mj.el 7.1 

aobey Panels,- 7S ... — I - 

Aerospace Eng.. — *1 dh40K I.: 

Airtto*. Stream 21 !.0|5.I 

■trmsfng fg. IOp... 25*2 -'2 11)0.117.' 

Automolivir. 57 .. . 1.0 3' 

Bkxmel Bros. 16 -h rv— I — 

Dowry 50p 133 +3 *39121 

Dunlop 50p 40 .... —1 — 

Flight Rehjellmg.... 230 -2 25 4.< 

Hrrnn.SmlUi IDP— 21 - g0.5ll’ 

Xmk-Frt Hldgs. 10p._ 37 +2 1 57 IJ 

Lucas Inds. £1 170 -6 8.611.. 

Sole* A 59p 101 .... 4.3 I.! 

Supra Group lOp ... 32 .... 19(1.; 

>lKtnPap It FrlOO - E370 FFrlSoJ 1 

IWoodtead 20 0.100. 

Garages and Distributors 

Adams Gibbon. 164 L... 5-Z5j4.3| 

Alexanders )0p 7*2. — — 

Apoieyarfl Grp 30 — — 

A/linglon Motor 141 65 2.1 

8SGite.t0p 15 .....’. 1.0 1. 

Bramail *C. OJ 153 Ob. 7 3.; 

Brrt-C» Auct lOp . 88 -4 62.8 2.! 

Caltyns50p 1Z8 4.5 6 

:CowwiT)sp 38 1G.0 1.1 

Dams Godfrey 76 40 6 

latcsiF.G 53 .... j.o 9 

Gianftehf Lawr 56 -1 ti.O 3, 

Harrison tT.C.l. 45 2.3 «.! 

Hartwells S5 b-1*2 63.33 6 

Henlys20p 119 ..... ft] - 

Hurst (Charles). 110 -9 5.0 9 

tesu* 44 +1 1M5 

Kenning Motor. 84 65 75 

f La id law Grp. 1 Op. 32 g25 4 

Lf» Semte 338 +2 9.75 3.* 

Lookers 88 16307 3.1 

Manor NatnL 20p ._ 18*2 B— — 

Ptny lH3 Mtrs. _.. 65 4.0 2.‘ 

Dukk IH. A J.) lOp. 50 253 U 

Wrvrrn Ulr..... 63 .... — — 

Voting 82 (-1 — — 


ml.4| 7.8 2 6 kl.’V 

lh40« 1.7 15015.3 

1.015.0 60 <0 
itlO. If 7.9 06 — 

1.0 3 4 25 113.4' 


t30 28 40 10 J 

25 4.0 1.6 19 4 
g0.5 1 4 20 25.8 
1 57 25 6.1 8.1 
8.6 1.3 70 1(1*41 
4.3 1.7 6.1 kll O' 


82 6fi flora Esuies JOp J 73 

A7 J9 Town Centre. .._ 41 

31 25 flowr^afcSKirtpJ 27 

180 148 TroHurd Part 1 158 

31 25 (Trust d Prop. 5p . . 1 26 

500 440 uid Peal Prop . 1470 
87 60 Walker liditOi Up J 60 

age 425 Warner Es:r.e , ... J 470 
375 340 bwarmord Inv. JOp ,1 340 

139 e: Weoer h;cos 92 

142L. £3d Wetek*3>.r D7 L 20 1 E41 1 


375 340 Wareitord irw. 200 J 340 1 1) 

139 62 Weber h;cas 92 ! 24 

£42*a £34 IMtekritmr Dr 1 2(1 1 CAl’V +>< jvQ45 

128 110 WtelACdumry... J 110 . .. J c 

20 lb** WlhitXington in’ _. I 17*2.,. 1 0 


112 105 fJWmgjte Prop In* .( 107 
72 t 50 *iWk Mount „ . J 55 


4043C1 1.1 6.3 14.9 

1-2 03S 9 0.7 9 

... hO.91 15 32 101 

tO. 6i 1 8 32 24.1 

.. . t4JSb.4 8.4 100 
(-1 OJjil.O 10 — 

fid 10 2 4 380 

[...., 0 75*2.} 10 13)1 

1 .... tll MlJ 3.3 33.6 
1 .... 1351 1.4 6.6 lea 

1 245) 1.0 38.0 3 7 

fa'i MUST. t> 50 ♦ 

1. .. .; c.dri 7.3 15 9' 

rt.,. \ 05l 2 4 4.1 lllto 

.. , 1 .titl 2.0 295 

I. .. .1 6 U 15 113 QK6.6) 


For Gen. Investors r« F. t C Pacific 

ien. Sconish... ] 54 hi. 55 ♦ 4.1 

ien. St'WdrS. 12*jp . ItS 162.110 2.3 

Glasgow srwdrs J S« +2 hi e l.l j.i 

jlobe lm i 282 +2 9 0 1 0 6.4 


SHIPPING 


i d 1.7 1 85 (l2.2 
rl50l * 1 1001 ft 
0.10001 0.7 1 4.7 


65 2.6 
1.0 3.1 

06.7 3.7 

-4 b2.8 2.2 

4.5 6 

IE.0 10 

40 * 
30 9 
-1 tl.O 31 

2.3 4.1 
-1*2 63.33 ♦ 

D.l — 

-3 50 6 

M 1615 4.4 

65 75 

42.5 ♦ 

f2 9.75 3.4 

163.87 3.1 


810 Brit. & Comm. . . . J 
97 I ommen Bros. Mp 

97 F.inerlJ* 

700 Gotaas-Larspn &1 

51b iGraig Ship £1 

84 Huntinq GibWfl ... . 
46 Jacobs tj. I t “0 b-_ 
5*2 Lon CrSeii Frtrs.. 

32 Ly>e Shippinq 
JCWMerse* Dk. Units.., 

33 Ki'lort C>octe U .. 

104 Ocean Transcori - 
240 PbCDeidfl 

33 Reardon ; t.. 50p,, 

81 Rincnr.hr> r VI. I 

£12*Z Sea Ccmauiers K';c 
350 I7urnbul. Scott £1 J 


B23 -7 175 

Z35 t 12 l.b 

97 3.0 

865 - 

610 h7.5 

90 1+1 b.O 
48 'fall* 2 9 
5*J ... . r- 

33 ... J 2.0 

32UT - 

40 +5 — 

110 fal 4.5 

291 , , 125 

34 ,. - 

92 5.0 

n6%l+i, 04?c 

498 1+20 SOI 


20 3.0 168 
B.O 11 12.3 

2.1 4.4 11131 

1.1 10 745 
2.9 4 5 40 
05 8.6 13501 

— 8.7 — 

— — 15 

— 50 — 
1.7 6.1 (115) 


66 51 Gen. Scottish J 

130 95 Gen. St'WdrS. 12*;p .' 

96 77 Glasgow srWdrs - 

246 194 Globe lm 

212 176 jreenfnarim 

220 170 Graham Hi* 

225 le: Group Investors, 

■-34 114 Hamto-* J 

29 17 Do. warrants., 

216 189 H.O I Philip) 

293 213 Independent lm 

485 «05 lm. to Success 

'.92 164 Inveaoir Cap 

62 46*2 JaiHn Assets lOp. — 

257 220 Jersey Get. £1 

101 88 to Holdings 

61'j 51 love im Inc. lOp 

KLt (A Do. Cap. 2p - . .. 
304 27B l-eysiflne In*. 50p .. . 

266 220 Late View In* 

111 4b% Lane, ft Lon. Im 

lfaj 133 LawDetefltnre 

34*j 3b*j LMa im. incJOp 

112 97 Do.Cap.5p 

M2 224 Lori, atiwtif - 

267 226 LOT ft Gart 50p . , 

101 67 Lon. ft Lenno* 

218 190 LOT Prudential 

149 126 Lon. ft S'clyde 


ItS 162.1 1.0 2.3 

SI +2 hi 8 l.l 3.1 
282 +2 9 0 10 6.4 

176 —2 M .35 1.2 l.l 

285 4 0 1.6 10 

138 13 4)1.0 2.6 

U4 3 7 1.0 40 


Hi 

Ml -1 

21b +3 
405 


218 190 
149 126 


SHOES AND LEATHER 

240 195 IFI I Group 205 tdS05)2 6 : 

150 100 Kama- booth 132 7.5 30 I 

48 17 Headlam, S.ms5p.. 37 30 Ui 

194 140 Lambert h:h. ;op -158-2 M 79 3.7 * 

1*1 70 Mewbsld ft Buri n ... 83 4.1b 15 1 

87 70 jPillard Grp 71 45 20 F 

230 100 felr ong 4 Farter ... US (+7 — — ■ 

167 74 fe I rid I 92 


L tdS.25 2.6 3.7 14.9 

L 7.5 3.0 8.1 5.1 

I.,... 5 0 10 110 7.4 

—2 M 79 3.7 45 8.4 

4.1b 15 7.4 110 

45 20 9.1 65 
ft? - - — 55 
h2_25l 4 3.7 $ 


87 73 London Trust 

217 176 Lowland In* 

326 302 M ft G Dual Ine. lOp. 

37 5 315 Do. Cap. 10o.„ 

127 110 Do. 2nd Dull Inc. I Op.. 

69 SB Do.Cap.4p 

187 157 Uarine AO*. S. Tsl £1 . 

151 127 Melflrum Irrv 

85 71 Merchants Tst 

140 111 MUWyndlm.To.... 

141 !21 Monks Invest 

254 211 klootgote Im. Tst — J 
104 85 Kurray Caledonian ... 

99 80 Do "B"’ 

79 68 Murray Clydesdale.. . 

75 64 Do. B 

158 123 Miaray NorthfL 

152 122 DO •B’ 


1 8.25 10 6.2 

3 0.5 10 0.3 

5 32 ♦ 1.9 

2 183.32 1.0 2.7 

*: 0.05 :.i 0.1 

.... 012% 1.0 55 
.... ir.14 1.0 3.5 

4 5 10 11.9 

:::: 10011.1 si 

4.4 1 0 2 4 
., 208 1.0 3 9 

.... 4.7* 1.2 5.1 

.... 5.04 1.0 195 

5.55 1.0 5.4 
1 5 15 0.9 
20 1.3 3 3 

5 8 10 4.3 
2.35 1.1 2.7 

.... 2 75 ft 5.2 

.... 1S.7S 1.1 4.4 
.... 2305 10 10 4 


2.1 4.1 6 3 

6.9 11D9 — 
360 — 14.6 
10 70 111.11 
25.: 17.7 — 


7.1 70 5.4 
1.4 15.9 '50) 
^ 10J ft 

2.1 60 10 6 

— 38.2 — 

- 13. D - 


113 . 

58*2 

157 .... 

127 

n .... 

ub +i 

123 

236 ... 

93 ,, 
Mi .... 
70 +1 
66 


4 0 10 4.5 
2 42 10 4.9 
tl-9 1.1 2J 
2.4 0.9 20 
10.0 ft 6.2 
14 4 1.0 70 


SOUTH AFRICANS 


Wart 20a.-, 71 2.45 4.7 49 61 

ftStekfen Jones 72 4J5 2.4 8.6 60 

taritoh 40 ...... 15 2.1 5.4 1021 

SWtaw Group bOp,. 378 -7 116.0 2.6 6.0 B.l 

Slefce Goman 362 i4.«5 2 5 3.7 15.0 

SHenlnigiit 10p,— , 40 2.75 2.9 90 130) 

SO/rthamlOft 5Qd 41.75 2 0 5.0 81 

65lndair IWm.).,.. 73 14.25 15 83 192) 

Sketdtey 364 +2 14.0 2-1 5.5 11.7 


NEWSPAPERS, PUBLISHERS 


InHth&Meph.lOp.J 173 +1 M.7M2.1 3.1 D8.1 

imitns Inds. 510 1115^2.6 30 R4.7 

idle. UK* 20ft__. J 26 -2 “H20 


B istia.' on 

V.120P- 32 . 

1 .......... 7ft —3 

5ft.-.- m 

slop- IK *2 

MMU 1» “Z 

re. 74 -1 

dcrrfL- 57 

k> . — 12# 

to TO 

IDp— - MO 

fzziS ::::: 

SMrtiag hteL2*2P g ..■■■ 

Stock like — 12S 

StomhUlHMs, — 69a +4 

SunbgteScfv. lOp. 210 

Sutch He Speak — » 

SacdshMtdtBSk50 £21 


— — - 42.8 

2.0 ft 80 ft 

G013% ft 15 ft 

1.75 4.0 70 3.4 
U 2J 20 240 

— — - 3)3) 
d3.0 ft 2J ft 
001 a — — 
10 % — 8.2 — 
505 2.2 10.1 60 
g4.2 20 105 6.9 

50 ft M • 

fB5 56 2.7 7J 
ul.fi 3J 2-3 17.6 
UX 20 6.9 97 

2.1 ft 4b ft 

12.0 ZB 13.3 3.0 

43.0 ft 60 ft 

I 70 25 30 100 

— — — 115 
Wl9% 2.1 40 9.4 


313 268 
510 395 

130 98 

340 260 
333 303 
585 358 
510 315 
880 680 
89 69 

197 135 

130 no 

220 177 

133 110 

172 150 
435 362 
505 410 
292 193 
170 112 

B7 69 
485 385 
705 MO 

173 148 

263 175 

348 270 
■139 88 


Ass. Book P. 20p — 26B 75 2.7 

Assoc. Hews 415a -5*j 12.0 2.7 

BPU Htogs. -A 1 104 -1 15.78 0.8 

eackiA.6C.I,_, 275 d9.0 2.5 

Bristol POR 313 -2 16.0 1.1 

Coll ms William 535 +5 ll.fi 24 

Do. -A" 468 11.0 2.4 

Daily Mail A* 50p,. 680M-2B 345 1.0 

E. Mid. Ailed 'A',.. 78 2.37 2.4 

Fleet Hldgs 168 fal 12.25 5.4 

Gordon A Gotch 113 75 1.6 

Haynes Pub 20p — J 177 tfll.o 1 1 

Home Counties.. J 113 50 10 

Independent 167 05684% 15 

BQU5c - 

F5 f!3.9 2.0 

100 ft 

60 1.7 

h*Z dgl05 ft 

6.71 4.1 

90 3.5 

-2 4.0 3.1 


173 85 

■tl-rl, £14 
850 615 

21b 155 
240 170 
345 240 
£)2*g 835 
665 650 
450 345 

127 £20 

720 4«6 
323 250 


Aberrant P0.30 

Angle Am. In. Rl._ 
Sarlbw Rand 9.10:. 
bald Flat. P 2>2S ... 
KirCrtTrMmg 50c 

Messru R0.50 1 

1*. Baeem 50c — 
3 V Truetom A 50: . 

»A Brews i'Oc J 

T.ger Oats R1 - 

Tongaat HulextRl- 
Uhjsk JOcis ! 


98 1016c : 

£24*3 QlBOf ; 

640 +10 U7Ct : 

163 (|20c J 

173 mClSc ■ 

240 06c 

650 «143t ] 

650 05 5< ‘ 

353 +3 Q:oc ] 

£22 Q140c . 

4Sdnfal4 CM: 
2S5 L Q30o 


2bO 231 
100 B7 
95 84 

625 550 
108 78 

343 308 
73 56 

43 34*; 


rray Vena res.,,. 

rray Western 

vnurWfastfrnB,, 
gKS0.SU 51 

■ Aus. lny.Ta.50p. 

■ Court SOp 

u Darien Oil Tsl- 
• Throg. Inc, 


TEXTILES 


PKA60C..J 131 [+6 tQTbd 1.9 56 9 4 
415Z L..... «m3 ft B.5 ft 


SyttoM 152 

FaflwSp 5*j 

ETtdnlegyforBM. 55 

TSLTlfmMSyMf,, 73 -1 
Th. Times Vn.5pu.... U fa** 

Had Mite In*. 56 

mTA*0.50 — UD +1 

ETod (W. & J.)5p, 125 ...... 

rootWUR.W 122a fa** 

Tofr _.... 123 

Irafalg* H. 20p,., »» 

rraBtconi.5erv.50c- 1484 

Da Warrants,,— . 95» ...... 

Transport Dev. 87 fate 


ttaJ 10 6J 10.7 
90-1 ~ OJ ~ 

1.7 2.1 4.3 120 
Q12C 1.6 66 40 
hg2J 2.1 2.9 20.8 
7.5 ft B0 ft 
2.25 3 3 2 6 13 7 
U0.0 2.3 60 40 
809 J! - 3.1 — 


Transport Dev.,,.— B# 5.0 10 81 00 

(Trident Comp 10p. M W0 10 3 9 CMI 

Triefis,. « 0.05 - DJ - 

Turner 6 New. £1,- M +1 10 10 2* K»-Q 

UKO InU 12 +1 3 0 4J 4.7 53 

lUnfbend Hldgs,-. 105 g2.8 ft 30 ft n 

UnfgrowiSp-. — 34 — — — ad 0 

Urnhaer TO ...... 3006 3.1 50 7.6 

brfvM.V.fl.K,.-, £35$ fa*t dJk5J% 31 30 ?0 

U. GowantecSp — 31 0.75 00 30 157 3 

NahtdPactamlOP « 12.95 4 0 6J 4.6 

UaKkI Parted lOp. 65 20 Z.7 6J B.7 

W.W Tterma*.,,. 112 +2 u5.25 10 6 7 14.5 

Valor- 109 40 ft 5.4 ft 

VtMenGrp. ?0p 244 -14 2.6 ft 1.7 ft 

W Ribbons lOp,— 13 ... 0 — — 

Wade Potts. IDp — 70. f2J 2.0 40 14 8 

Waite* Hmr.Sp 10*2 — — — 32 

TyWtotsUi A8 FMbO. £35 080% 140 10 3.3 

WMeriordSp 27 138.2% 2.7 50 7 7 

Watshtoers J... tB5 .... tl2.1 2J 29 251 

Watson R.K.10P,. TOa 4.25 ft 6.7 ft 

AMgmood 127 ... 5.75 2 6 60 83 

tWelpac lQp 15 gOJ ft 19 ft 

Wesw. Board lOp- 2g5tt -4 8.0 ft 5.6 ft 

West's Group tnt 70 fal 50 1.2 11.2 95 

WMinaR. Angel,. 690 -10 70 4.9 10 17.0 

WhlKeroH,„rL- V45« -2*J 6.6 2.7 5? 7-3 

Watery lOp 13 BJ - — 88 

INilkesU-l 155 4 31 0.4 4.0 - 

frWiflakv 5vsL 10p 6, ...... — — — — 

Williams UJ 22*2-** — — — — 

aESBfc" « srmSA “ * 

ssreaSst s = r. r» » 

5 td DE 


fSJ 2 0 40 14 8 

383% 140 1.8 3 3 
38.2% 27 S3 77 
112.1 2J 2 6 25.1 
4.25 ft 6.7 ft 
5.75 2.6 60 83 
gOJ ft 19 ft 
ac ft 5.6 ft 
50 1.2 11.2 9 5 
70 4.9 l.fr 17. B 
6.6 2.7 5 3 7 J 

BJ - — 8 8 

4 3ll0.4 4.0 — 


...J B-d ft 8.2 ft 

► 3 lflS09| 3.1 5.1 7.5 


111 76 

154 1)6 
47 30 

I 235 185 
500 36B 
214 139 

136 108 
117 98 

, 271*! 195 
I '4b0 371 

I 81 68 

1252 205 
| 123 83 

160 120 
57 38 

285 215 
123 78 

' 140 106 

60 45 

352 225 
87 68 

310 215 
143 120 

79 SI 

13? 88 

196*i 140 
lb5 105 

1 118 S3 
109 78 

200 147 
£2B»t £21* 
270 1145 

*165 110 
90 67 

C21% £15* 
43 25 

80 57 
I 175 106 

105 93 

| 31 22 

755 520 
1 98 74 

150 11? 
19b 123 

276 160 
, *26 20 
483 303 

, 233 182 
458 290 


Independent 187 05684% 1J 

lot ThwnsonJI 400 sQU5c - 

Lnk House ZOP...,, «5 +5 fl3.4 Z.Oi 

L-podD. Post 50o, 200 108 ft 

iMnal Bulletas lOp . 145 60 17 

MorgaflCauuiB.5p 74B fa l 2 dgl05 ft 
NevsIM.Socc.Di*.- 440 6.71 4.1 

Octopus PuM arting, 645 9.0 2.5 

PortsnrthASund., 154 -2 4.0 3.1 

RoutiM9e&KP — 255 — — 

Uid. klewsMum — 275 +2 13 0 1.4 

IWe&«rfsGfp.5P— IM 3.1 3.1 I 

PAPER, PRINTING 
.. ADVERTISING 

Aidcem IM. 10p„J 84 |-2 gDfi|2.8 

Assoc. Paper 120 T4.2 2.4 

Auft&Wibaig 30 90 5 2.9 

Bcnvoto.,, 185 110 1.8 

Boast MaswtrtPlL. 465 50 2.7 

SPCC 178 -1 (9.0 1.4, 

Breaming Grp 124 4.72 10 1 

DoRestrtc.tfig.., 106 4.72 1 8 

Dunzl,, 227 +2 65.5 2.6 

Carhon Cmmncws . 385 tgdAJ 3 0 

CuusiontSnJJ 68 2.35 ft | 

Chapman inds. 50p. 223 B.O ft 

Clay IRchardl 87 30 21 \ 

Clondalkki Group- 160 852.4% ft 

Cradeylop 39 tfl.OS 30 

Cropper (James/.— 225d+/a 5.0117 

Beiyn Pack 200.,— 106 +6 7.5 « 

DRG 106 -2 60 1 7 

East Lancs. Ppr— ... « -2 20 ft 

Eucalyptus 3TO 4.9 ft ; 

Ferry Pick l Op. 69 1W06 31 \ 

hFitchA Co. IDp — 250 g4.2 2.1 

iFarendesIgn 20p - 125 gd30S 2.4 

6.B. Papers 72 ft 1.5 BJ 

Seers Gross lOp— , 90 -1 4.0 ).b 

Good Retais lOp —, 163 -2 62 87 3 0 

Harrison Cowley 150 +4.55 1.6 

|Hon»IRc*erli20p. 1»» u2.46 3 3 

Da. NonVoi ’A* ... 103 ... u2.44 3.3 

Hurterprint Grp 171 +6 T3.5 3.4 

■ 1WT Gp Inc SO 10 , EZ7V QS1.44 — 

T+KLPGroup5p, J 2AO L.... dl*l4.0 

For LCA Hldgs see Recent sues 

McCorouodato 113 *1 1g5 0 2.6 

MoreCFerr. 10p„ 67 3J 1.8 

jOgHvyiM.sr £20*2 Q92e — 

Dime*. Paper rOp..._ 28 fa? 0 35(20 

Ouvry ConmubcaUnns 67 ..... N1.0]4.0 

5Pagr'M<rtaett5p ISO ... . gl.4 38l 

fPetersi Michael) .. 153 +3 ul.7i 1 7 
hPmnoUms House 50- 22 ... , 60.7 1.0l 

Saarehi JOp 650 +5 18.4 2.7 

Smith ID«id) ?0p„. 87 -3 JJ0 0 J I 

Smori.l UrffsnT.,.. 130 Q:i0% l.e 

Usrter Walter 10p_. 163 5.5 3 1 

fVahnPonwintS#. 2S bdi.O J 1 1 

Wact Group 20p.~ 21+1 — — ! 

Waddingum (J.I — 448 +5 916.0 2J: 

Watmoughs 225 h5.21 3 1 

vWftht Collet RS lOpJ 375 dZ.75U2 


265 lAllird Textile 278 

BO Atkins Bros. .— .... 141 

70 Beales (j.) ?0n 77 

8) Benirrran A. lOp .. . 96 

78 Bnt.UMuir — 87 

56 Buhner L'mh. :0p,. 63 

158 Birmalrx lOp 158 

23 Caroes im. 500, _ 23 

91 Coats Pawns 1 105 


10 7.0 94, 30 21 Da Cap. £1 

— 10 — 13 8 Do Kew Writs. 

ft L7 ft 342 262 New Tokyo Im. SOp. . 

10 t — 168 141 1928 Invest. 

5.2 5.0 3.9 274 UZ Nth. Atlantic Sec 

10 5J 1L8 166 133 Nth. Brit. Canadian.. 

3.7 30 83 137 108 Noreh Sea Assets SOp. . 

ft 6.2 ft 238 210 Nthn. American 

ft 6.0 ft 442 397 Northern Secs 

113 47 IdMchlm 

58 26 F'rsm Assets rail's. _ 

13a 102 Precious Metals Tsl. 

3.1 3.7 1901 778 Z43 Raeburn 

W 5.1 l ll?fl 98 80 Rights a Iss. Cap — 

« 1 13 93 River* Here. 

1.2 80 130 183 160 River Plate Del 

f * •* 5 -J £15^ £13*; HBbea. 1 Br.) FI10 ._ 

1.9 10.2 6.B 159 lao DaSub-Sh-sFIl— 

19 40 16.4 £15VI13 Rolmca NV FI10 

— — — 152 130 Da5uh.ShS.FLl, 


-lj 12 2 ft 20 

-j" f3.15 1.0 1.9 
+1 1.9 1.0 3.0 

07C: — 60 
10 1.1 2.7 
..... 13.75 1.0 6-3 
fal OJb 1.1 Oto 
235 ft 4J 


13 (A 20 50 170) 
5.73 1.2 80 130 
4.63 3.4 70 5.6 
401 1.9 10.2 6.B 
65.01 1.4 40 IM 

4.?| 2.7 6.4 1601 
3.7j 1.6 4.2 1841 
42 30 5.4 50 


3--1 1.6 9.2 IBJI 

Courtauns. Ill 1 4 J 30 5.4 53 

Do 7pcDeh 82-87. fJSijL Q7%U3.l lilt — 

CrwrJKr <J.) 32 +1 1.0 1-4 4.5 U 41 

Hi 199w-3 7.x 2 3 5.2 10J 

I.M) 86 ;+2 2 22 - 3.7 — 

Bu'St ...» 96 l 130 *1 SJ 63 

Him 10a.. 57 r._.: 132 00 5.1 — 

anroile:- 9 j 1 — ( — — — 

irtnl 44 -1 ?JS 2.2 7.3 170) 


IBS Dawson Inti..,. ... 199rf-3 

76 D'»on (David* 86 j+2 I 

68 Don Bros Bu'St ..._ 96 j 

30 Eero's* wmi to.. 57 I ! 

7lj Ftrnmon L«m»s) lfc- 9 | 

40 Foster Uortnl 44 -1 

73 Gaskell B-locm Ms .J 73 ^5 \ 

40 H -eking P'iL 500... 43 ; ... I 

19 lirgwanh M.20p— • 32 1-1 1 

14 Da 'A- zop 31 J I 

85 InyamiH 1 100 90 / 

56 Jjerwne 1 HWgs 1 — [ 56 1-2 

97 Leeds Grp 1 99 |. ... 

53 L’Sier 1 58 

23 Lowe « Robert HJ.„. 31 .. 

80 IlyitsiS 1 209 83 1-2 


218 189 

£48*t £444 
180 155 
270 236 
206 174 

355 320 


Romney True. 
Rorento HV FL50 — . 

Safeguard Ind 

SL Andrew TsL.— — . 
Scot Am. In*. 50p— . 
Sort. Chits *»* 


U8 117 teem. East lm— 


232 142 

313 285 

318 270 


tekski lm._ — J 

t A Urn A 

L Mori. 6 Tst.— I 


23 [Lowe 1 Robert H.J...J 31 ;. .. 

80 IlyitsiS 1 209 83 1-2 

5b Iklaclrji Hugn I 58 ,-l 

34 Man*: a. 1 jop, . 1 M 1+2 
44lJMuntpn Bros lOp J 47 *ji-'j 

19b Notts Manig ' 200 j+a 

31 Nova jerey 20p J 34 . . 

38*JPalma Group - 1 43 [-2 I 

90 IfPamhereuj ■ 90 ;-3 I 

8? IPart.'and 'A* 90 .. , 

lltMRcad^ulSp 1 23 

23 IRkharos 10c | 26 | 

85 ISEET 20o 101 1 

20 fee»ers lm. 10a 24 I , _ 


73 i-5 i 40l 3J «B 

32 i-'i'i - ft 

t:q Uz z ♦ 

56 I— 2 2 dfJ 1.4 b.9 104 

99 l ... td40, 2.9 0.5 5.9 

58 J 0.ll5.0 OJ — 

31 , -i- 

83 1-2 6.75)1.6 02.16.6 

58 i-l 4.So0i4 4 1S.8 

54 1+2 2.35 1 TioO HU. 

47*ji-'j 3.0llji9.O 1341 

DO ;+4 6.2! 3 J ' 4 4 91 

34 I . . (14 14 $ j'39) 
43 J-2 I He: 0) ft o o ft 
90 -3 I u?.3i2 5 5J 10 9 
90 ‘..I 4,81 3.3 70 4.4) 

23 1^2-4 70 6.7 

26 ! 11.4? 0.2 8 .0 — 

.01 L I T3.5| 3 4 j 5.0 7 3 


192 167 fecot National ... 
117 43 IScaL Northern... 


141 ft50 1.0 50 

225 +2 30 1J 1.4 

1S3 5.7 1-1 50 

U5 -Z 3 0 1J 3.7 

216 +3 5.4 1.0 30 

397 5.0 ft 1.8 

93 fal 20 11 38 

26 0.4 ft 21 

107 +1 0 55 30 0.7 

289 -1 B.4 1.0 4 8 

SO 50.14 ft 0.3 

96 4.4 2.1 60 

162 u.2 1.0 50 

Qfttfa^ v<J26% 1.0 4 J 

144 +4 rQ26% 1.0 4J 

£1312 +^ wuefl-i 1.0 20 

132 +2 11148% ) 0 20 

189 4.4 10 30 

£471* +-*4 — - - 

164 6-fa 1 0 5.7 

240 +2 7.0 1.0 4.2 

179 fal 14 85 0.9 3.9 

330 130 1.1 53 

119 +2 3.35 0.4 4.0 

201 fal 4.7 1.0 30 

295 7.7 0.4 J.7 

2J9 +2 64 ft 33 

U8 fa) 14.0 1.1 3.4 

98 3-26)1.1 4.8 

486 +2 U 1-251 1.0 4.0 
88 +1 3 J 1.0 5.2 

192te +1*2 n.8>i0 80 
218 17.701 ft 11.6 


105 70 ftGenoaNL 50C. 12 — — — — 

72 18 WGerber Energy !0c 4 22 — — — — 

460 360 IKighii Nat Res ....{ 360 ... — — - — 

140 92 Goal Pet 5P 102 faj 1.0 6 J 1.4 15.1 

75 40 PGuttstreamResll- 90 ~i — — — — 

80 52 6Haflson Pet lm5p. 52 — — — ft 

£13*, £10 Harrenae Dll Coro, 5W, — — — — 

525 414 ftHigh Ptams 0>>! . . 525 — — - - 

11 5 iMjrebcm - 7 — — — — 

158 1Z6 Hunting Pnrol 126 8.0 2.1 4.1 6 3 

£Jt-S £91 Dk.inprfmui-97, £92 QiO-. 4.9 !1D *5 — 

24 14 flCCOIIIOp 19 0.02 300 — 14.6 

M5 253 imp ConLGeCl .. 265 -5 120 10 70 Hi ll 

025 £10« Dtx BcxC* Ur> c <5-2Da- OObij — >j Qe% 25.: 17.7 — 

158 85 Inti. AUanus Res... 90 — — — — 

345 ZOO *lm«naiienalP«fl_ Z40 — — — — 

395 280 Hrornt Energy, ... 398 +5 — — — — 

68 do Jackson Eiplnj) 60 — — — — 

187 110 ^Jertscns Drilling.., 133 3.S 7.1 20 5.4 

AO 25 kCA Drlllitm Ip 23 -1 3.0 1.4 15.4 00) 

f-MO £410 TLonAmEngy NV .. £110 QS60 ft 10J ft 

Ikh 15JB 4fLijnAmE.”gyln»- £520 .... — — — — 

350 260 LASMO. 275 +8 31.5 M 60)0 6 

560 *00 Do •'Ops" 10c . 420 112.3 — 382 — 

1)7 iOe Cn tfatcCirlUPfll 106 4.63% — li.o — 

150 100 V Magellan Pe, 120 — — — — 

41* 5 9Maawt MetMOc... 5*a+*2 — — — — 

130 80 UMarinoilOP — 97 — — — — 

jo 12*: PMendianDil NV_, 19 — 

17*4 6 ftUancrthPetK.L, lfHj+l — — — — 

210 152 WtoraeOii 4J0JS _ 165+5 Q: 5c — 1.0 — 

3t> 20 U Mora* F'rth 29 -1 — — — — 

4B 24 fake. Coon NaL be... 35 ... l.Z 1.4 4.9 Itgji 

:B 21 fbs*:u'rJ0i4£a- Z1 — 

250 137 fthight Haa* Res . 225 — — — — 

£67 £45 Norsk H. Kr 100... £52^4 +1* rQlb% 4.1 2 8 8.7 

120 60 tk» Sm& G en Im £1 93+1) — — — — 

12*, 6*4 ftOfhhore IOe 7\ + 1 * — — — — 

87 37 fOrtn Res. 37-3 — — — — 

210 95 60iliield tap. Srvt... 110 -b 205 4 0 ).4 8.8 

182 60 S0hnrPr»8M*9- M ■■■■ — — — — 

255 87 POrtet £7-3 — — — — 

58 )0*a Walls* Ml 30 ... - - — — 

38 28 K Pennine Res...... 28 — — — — 

650 140 PetrarertlOp- ,400 +5 - - — — 

143 115 Pnrocnn lJkzP 177 3.75 1.7 4.2 IB 3 

21*j| 14 PPrtro Energy..., . 18 — — — — 

U«i,C73 gPttrofmaSA £86 +\ BFriOO ft b.5 ft 

86 63 EFtrojai Petrekvr_ 63 — — — — 

13 9 rPtoeroW&GaSL,. 9 .... — - - - 

•166 119 fPlcL Pet £1 162a +2 — - — — 

60 46 Premier Cons. 5p— 52 +2 — — — ft 

807 431 Ranger Oilfl — 498+5 — — — - 

L3844 £30*4 Royal Dutch FI VO, £35*]+^ 0885% 3 2 50 5.3 

301 247 JSASOL RL- 260 GQ28C 2.2 64 7.6 

•48« 352 VSantosAfl.2SC J364 QlZt 2.6 2.1 17.7 

392 225 frSaxon 310+5 — — 

371 260 ISceptrt Resll 3K +4 — — — — 

704 568 Stell Trans. Reg... 617 +7 2b.2 2.7 6.1 1701 

71*j 59 Da 7%Pt. £1 59 4.9% * 11.9 — 

200 145 5ilkctene 145-5 BO 1.9 7.0 80 

76 50 hSouthrrot B«. 40p - 53+3 — — — 0.1 

319 212 Sovereign Oil— 225 + 3 — — — J43 

55 20 tfSttM RonOrU- 39-1 9- — — - 

21 10 PStrauOd AJO 35 — 12 — — — — 

117 13 VSunmask F et 18 +3 — — — — 

160 110 USen (UK 1 Royetty lo 158 — — — — 

52 41 TR Energy 42 — — — ft 

£97 £67 T rxaco 4%% Cm — £67 D4-V% — 17 J — 

2b 1« Te»as (LI Petrkn ... 14 — — — — 

300 200 PTibcr Energyfi 215 — — — — 

120 55 TTn Basin ffesfl — , 60+5 — — — ft 

226 178 rTricentrol— US +4 10 0 2.2 7.7 70 

3bl 228 Ultramar *45+10 h80 3.5 50 6.4 

75 37 ftWarriorResg 50+13 — — - — 

89 58 reWoodslde A50e _ J 73 1+1 — — — — 


23 PAC.M 5fc 

20 lAlitUu Eurt'n NL_ 
4 lAuadilft Mmcrall . 

12 Mot ihOTuftem kL . . 

17lj VAustraln Mng M. , 
15 ffBa)nv>ai Rrs 

21 PBIack HU! Hint , 
77 tBondCprp . 

104 OBeugaimiflc 1 kuna , 

2 BO TCRA 52 

44 PCarr Boyd 20c . . 
25 ftCrmral Nalcoorlie. 

20 ftCentrjl Pacific 

2*2 Kot SM Mg Areas NL . 
AijftCcoorrs Res. KL.. . 

^{JftCulun Pat Nl 

7<i|9Eaglc Coro 10c 

174 f Emperor Mines . .. 

8 ftEiufoavour Z(< 

24 PEnterprisc Gld .„ 
410 Km Kaig<wrl« Z5e 

13 K real Eastern Un. ., 
19 KieM Victoria Cjid . 

9 ftHaomansv. 

?! PHIII Minerals N.L 

14 ftlmnl M<n>ng, - 

AljftlvanhoeGlilNL 

31 yjingrlh: Mnls. 

4 Iftjlharj Mm 20c . , 

£5 SKeywnt invt 

7*2 fpkia Ora Gold n.l.„ 
70 ^kitchener NL ?5c 
23 PMceiatharr.i 25c 

21 fkf«alst»50c . . . 
)28 Wrurj Mcerah N.L . 

)? RTMeiranrar Miiu Mk. . 


5 - 

.... 3.75 


41*2 Nth. Nal^ali 

45 piJaiVKgeSOc .. 
26*2 Witter Erol n NL. 
60 ftPancont'i 25c . 
4>uVPan PjeiIic Pet NL 
3B Paringa Mnq'E'pSp 
256 ftPtko-V.yivhviSru. 
B ftPelSJrt ResNL 

11 WGiKen Maqartl Gold .. 
150 rRemson 5(K , 

145 ftDo DriO. ... 

28 Kimanou Tigrn. kl 

14 fSanwin Etnl'n NL 
49 ftSdtnist 5K . ... 

28 ftSom GivjIij NL 
13 ftSthn Goldhrij* . . 

Slf ftSouitern Pacific ... 
57 Kouttern Res 
7 yr ct [turn kwt jrei 25; 
1? Kpargos E'pl’n . 

1 2 VSu-an P n 20c. 

11*2 ftTuna* Res NL 20c . 
30 fUtdGiHdlicWsNL 
8*j ftWest i^sasi 25c ... 
9 ^Western Cm 50c..._ 
185 Westn. Mining 50c.. 
174 7 Whim Creek 20c ... 

15 ftWimhdr Res NL . 

1 1 IftYork Resoums ..... 


16 1. . - 
TOIv+ij 
23 1+1 

23 

89 +2 

118 +4 

294 +6 
52 +4 
25 ... 

“a:.::: 

■'jUj; 

185 +5 

J'z+'a 
25 +1 
450 +25 

18 +1 

39 

10 

24 fal 

14 

5 +*2 

40 fal 

n . ... 

27 . .. 

TO 

25 +1 

24 -1 
1« +4 

40 . . 

2C9 +5 
4 .. . 

33 ... 
133 fal 

47 +3 
K +2 
29 fal 
62 +2 
«*2t 

43 

269 ... 

8*1 

13+1 

155 

150 . . 

38 fal < 
16 +1 

55 1 

29 

U .. .. 

9?«+’ie 
62 +4 

7*2 .... 

22 

12 

12 .... 

34 fac 

10», +1; 
9 

192 +2 

186 fa? 

1 ft 

12 


010c 0.7 7.3 
016.4c 1.2 9.7 
012( 1.6 2.7 


hQlOcI ft 1 4 


1.5 * 


102q 7.b 0.7 
Q5d ft 10 


+5 — 

+4 10( 

+ 10 hBJ 


ZB (Ultramar J 245 (+10 680^3.5 

37 jftWarrior ResR 50 U-1J — - 

58 reWoodslde A50c _ J 73 1+1 I —I— I 

OVERSEAS TRADERS 


2.2 7.7 70 
3.5 S O 6.4 


34 O.J ft 17 

155 Ole ft 05 

02 .... 1+1 93 0.4 2.7 

79 fa? hi S3 1.3 3.3 
63+1 t: 7 1 1 „.i 


124 +2 
207 +2 
144 fa? 
202 fa) 


3. IS 0-4 36 
7.» 1.1 5.? 
3 41.0 3.4 
2.0| 0.9 1 1.4 
3 )9 1.1 3.8 


20 Sr.ers lm. 10s . . J 24 I, ‘ ZO-ISi — 1.5 18.1 
BblaShavii^rsealOoJ^feM'....; 2 5 ft 9.B ft 

114 Sirdar 1 114 |-2 tei5)j 4.3 3.2 9.9 

45 Small 4 7idmas ..1 45 L — ; — — — 

28 Emallsh*. R lOp.-l 30 t-1 175S2.4 8.3 KJI 

11 5p*nteriGeo' ■ 12 -1 0.l| — !.? — 

1? Stoddard 'A' IDp •• 12 -'-*.' — — ~ 

60 Sir o*d Rile, Dr*d — 60 


71 +1 hl.bSl 1.0 3.3 

103 IU1.1 40 

fl 4.2 10 60 

37 ?79 1.1 )03 


60 Stroud Rile, Or*d — 6flnS— *; [ 2-25) 0 j 5 4 ft 

7*2 Sumner 1 F .» — I 9*3— '2 ! — j — | — — 

40 Sunbeem Woisey, 56 n .. ..OTJJV 2 7 B0 3 3 

bb ITe.-rdJrry. lOp . 67 ...J 4.o| ft 80 ft 

93 Ture£[nsons,.„._- 1 19l ...J 5-0j4.4.o.7 3.7 

38*2 Tooul . . ... J G falj 201,18 80 18.01 
12 »cra>*50 . J 125 ! |Q11'jS ft 1.4 ft 

41 VurtiroelOp 1110= 1 20.0) ft 26 0 ft 

B*2rrt.ughai 1 9 I — 1 — I — — 

TOBACCOS 


91 ... 

37 

212 -2 
167c fal* 

54 

169 

213 -I 

126 fal 


69 tio S 1 2 B.9 

13 -J 1.05 00 0.7 

26 +1 C.0 0 4 3.4 

66a»+*2 11 3.1 

70*2 7.97 1.0 16 1 


1984 

High Law 


TRUSTS, FINANCE, LAND 

184 I j+ ari Of* J J Hd 

Law 1 Stock I Price . - I del iPiriSr's ' 

Investment Trusts 


INSURANCES 


£16*i £13* 
£63 £57 

1215k D95l 
£16*| £13* 
530 425 
2*5 172 
£23*2 £23* 
231 171 

120 107 
£286 £220 
174 132 

397 290 
M2 425 
592 507 
W 357 
486 317 
215 130 
578 416 
■US 125 
552 437 

230 183 
£05*| £26* 
185 137 
915 720 
655 370 
S20 430 
730 620 
495 405 
491 3BS 
279 210 
170 128 
<07 297 
*03 335 
*92 J45 
m%644 
200 158 
L?4^ £20 
892 660 
47 31 


Uennkr& Alexander. 

Do. nac Cm. SIN 
Alban: Very DM50 .. 
Americas Gen Corp 

Britannc M 

PBryonl (Derek) lOp. 
Combined lid. SI ... 
Comm. Dmon .. — ■■ 
Hem Warren lOp- 
LHUa UK 9pcCnv.... 
Equity & Law Ip.... 
fai Murancn )A(L50 

Gen. Accident 

GRE - 

Hambrn Lrtr5o -— 
Heath iC.E.) 29p — 
Hogg Rohmson — 

Legal A General . .. 

Liberty lit* SARI .. 
London 6 Man... .. 
London united ZOO ■ 
MmshMeLen'nSl, 
Mlnef Hldgs- 20p_, 

Pearl So 

Pbotiui . -. 

ftodrot.al 

bed STane CUtu C. 

Refuge 5p 

loyal 

Srejfmrt Grauo 100» 
KteriBorrellXlOp . 
Stewart Wr.20p. ... 

Son Alliance 

Son Lite 50 

fTAftho M EDR... 
trade MdrmWry.. 
Trarelm <200 — 
Wiita F*ber 
wmfcor Seoi. !0p J 


fa *a DS1.00 

Qll% 

+1*1 v20** 
+>« W26 7c 
+7 210 


6.q4.i 
Bl2.oS — 


.... 1Q34% 4.0 

19 0 — 

2)0 — 

-1 150 — 

+4 17 D 2-6 

-1 tt(J 2.0 
+3 18.5 — 

W3250C — 

+7 16.45 — 

120 11 

0*2 JO 16 

-1 5.1S 2.2 

+4 33.0 — 

+5 ftl4.B — 
♦ 2 19.0 — 

. .. CbOc — 
+3 20.0 — 

..... fl22.2 - 
6.0 2J 

64.4 2 J 

. . .. 15-0 1.8 

fall hi 4.01 — 

ia« ~ 

+ 1 JQ1C% — 


PROPERTY 

13 lAhaca I nut J 13y+*2 

&) [Ail'd London 10p - 88 f 

frljUma). Elutes V31..... 

100 |Ape». Proto. lOp 107 +4 

35 lAttus. Secs. 50 — S3 ( 

For Atlantic Met tee Hal mood 

16 f Au5tmarlc litt. 1* 

72 Balrsto* EvesSp — 80 +5 

288 BeaieriC. H.lllto. 310 

189k; B'ttoni Percy)— 210 +2 

1277 BradtorOProp. ..... 285 

235 Bridgewater tst 5Pp 23S 

105 Em art Land 117 +2 

033 Do. 12PC Cm 2002 . 076 +2 Q 


♦mUiSI 

d Grp 


14) 120 Aterdeen "irus: \ 

79 68 Aiisa m*. 1 

5)2 440 Alliance TruS, 1 

70 57 Altitun Inc ] 

398 320 Do Caoltal j 

2b5 200 [Aiva invecbrecl Treat. 1 

64 571SAn*ro« im. Inc — 1 


175 lbw I Oa. Eao I 

104 89 (American T rutt 1 

roglj H5 1 JAmenC*n Ttt V 


. Itd0.75* 3 0 


LEISURE 


14 tW&M Hire lOp. .. U j,.. 0 !| ft ! 

74 IARTVPM £1.1 76. 1 ... 5.9sh7flii 
1? jfAdaeilrmptlflp- 17 .... 9d2ri)6;l 

152 JWQlafVA* 168 .... 1?MZ’!i 

line »Ata'n*«Hi3M lOp 103 I . I gJ.0-3:.. 
(04 fBorri WAT '«■ M2 1*2 I bd?4 .t 
For 9i«k end EtMrw.an see urueM 
jl)2 [Bootey & Hawkrs . 132 i - I 5 o'- 11 [ 

1 24 *:jmfkiri1<n..'0p... I 29 [+3 }0j - I 

[177 (Kmu+T< H-vjfti 1 213 oJJjA' 

[41 jFiurliocBfcili lDp.-j 83 L ;M17%2.-! 

1)62 iFmt Lftu»*£l 1 162 ■ [ l6€*2 1) 

1 4b jiiiRAbrtuoSp ... 50 1+2 I — i — I 
: t9 ibrjrop TVA lPp > 84 [ • i 4 5l 1 0 . 
Ij-jh .MI u Von vj; .236 • ; 1)1 0,.' 1 t 

■l.’U iHOrl.-.H 120 I ... 4 15 1 < 

[ ir> Wight 1 *2 J+2 ;• ic? ill 

fiJlfi'Uiun 100 •• ; BStffl*:']; 4 41 ft i! 

& J>8 r 1 . S5Vj! 

'w *’wt a- iZ» ! Itn.miTb!- 

■ 42 .«iu«e , ' n 'e mt fev 68 J : t! a: ft ■ 
i ftvvi •.vrr.lfv ' 43 ' DIJ'lUH 


117 Brumal Estate 123 +1 

25 u3uro Props . .... 26 ..... 

170 Can. fit Counties — IBftw +4 

135 Cardiff Prop 20b ... 135 

195 Cmr«rincial20p... 205 

365 Cteireriieio 375 -S 

615 Omrchb'ry E*~ — 635 

42 JCirySrir Estates... 58 ..... 

501 CALA50D. 581 

124 Ctarte Niekails 124 

255 Cerapeo H'dqsZOp- 320 

92 ConnriljEa Agtsip., 92 -3 

39 Control Secs. 10P .. 42 

11 Cmry New T 10p . 90 ... 

52 Coumy Props ■P" -. 57 -2 

235 Cussms Prop. Gro- . 240 .... 

180 Daryan tHMgs' 253 +3 

72 Daon Dev Corpntl , 78*J-1*1 

18 [tares Estates lOo- 18*: +’j 

77 EDeocora 85 .. 

13 Edmond Hldgs lOp. 15 -*j 
28 Espley Trust .35 +J 

125 £ss.& Agency 125 ...... 

86 Ests. £ Gen 20p 86 ... 

147 Esu.P>ap In* 162 fal 

U Evans Leeds .... tin -1*; 

217 Ewan New Nth £1, 230 

125 FatmewEw.Mp. 136 fal 
25 Furr Oaks Irrvs 5p .. 25 ..... 

65 MiaNe Hse Prep 53- 66 

21 KJberiH'trim.Sp 22 .... 

225 Granger Trust 300 

140 fit. Portland 50p M8M +Z«s 

148 Gre)Cuai0tt«6l9D. 178 +4 


101 20 

■W90 3.4 
10.19 1 4 
b.B 3.0 
40 1.0 
2.0 2 9 
Q12% 8.8 
40 1.3 

4.7 1 B 

1.7 0.7 
6 0 2.0 

9.25 1.6 
180 1.2 
tfl.Sfi 0.8 


69 

46S +2 

57 

j— 4 

200 ■ 

59 1+1 

163 ' P 

■ 93 f+1 
91 :+l 
222)01+11; 
571ji».. 
446 f-9 
118 1 


14 & 1.0 1 50 
ru; 1-2:27 I 
13 51.0 4.) 

70 10 14 5 ! 
0 J4 - 02 I 
60- ft 57 
a«l 0.4)20 3 . 


452 384 Sec Alliance Tsl... 486 +2 U 1051 1.0 4 0 

103 85 SeomttosT. Sc ...... 88 fa) 72 1.0 5.2 

218 165 Shires In*. 50p. X92ni+1>: 11 .B> 1 0 80 

256 2)8 SPLIT Inc 100. — 228 17.7b ft 11.6 

176 145 SPLIT Cap. lOp—J 145 .... — — - 

72 62 SPRAIT500 62 0t3 5 - 7 7 

Cj. An Hn Wjvr.i/71'0 40 » — — 

£122 £115 Da Cum.Ptg.Prvf.!. £U6 -1 09% — D.l 

38 33 fetewart Em In* lOp. 34 0.4 ft 17 

184 155 fe lKldrfsFar East SI - 155 01< ft 0 5 

113 64 Stockholders Inv 102 .... Ihl +3 0.9 2.7 

112 75 TR Australia Trust.- 79 +2 M S3 1.3 3.3 

73 59 TRCltym London Tst. 63 +1 12*11 6.1 

139 1=1 TP Ind. 6 General. J 124 +2 3.15 0.9 30 

JcO 205 I R Naueal Resource* 207 +2 7.51 1.1 5.2 

176 130 TR North America-.. 144 +2 3 4 1.0 3.4 

272 201 7 R Pacific Ben . — 202 +J 2.0 0.9 1.4 

166 109 FR Prop In*. Tsl-.. 117 +1 3)5 1.1 3.8 

82 69 TR Tecnnol&gy. . . , 71 +1 hl.bS 1.0 3.3 

117 98 DR Trustees Carpn, 103 1 3.3 1.1 40 

102 86 Temple Bar 91 *2 11 66 

40V 35 Dwgg. Growth 37 . ... 2 79 l.l >08 

2 64 211 Cto Caa II 212 - 2 — — — 

19b 159 Thrbgmcrron 107c|-»l'i 6 5 08 50 

70 33 Do. Warrants. S4 — - — 

197 163 Tor. invesL we. 169 110 S 1 2 6.9 

270 213 Dc Caa 213 -1 l.Oi OS 0.7 

149 123 Trans. Oceanic.. 126 fal U0O9 3.4 

42 BO Tribime mvea 86a?**2 It 1.86, 1.2 3.1 

80*y 67 Tnoierost Inc. 50 b... 70*i 7.4? 1.0 16 1 

565 «ao Da Capital Cl <80 (-5 — — - 

181 153 5J3 Deb Corp 163 6 52 ft 5.4 

4) 79 diking Resources — 81 tfa2 l.i)|10 l.d 

510 463 Weiryn In* I) 467 ... 20 Cr 0 » o 1 

92 60 Wmterbouom 5p — 78 +1 V>.7 1.2 1.3 

135 110 WHanlnv 114 +1 2 55 ft 3J 

34 22 Da. Warrants. 23 — — _ 

229 207 [Yeoman inv 214 l£2 1.0 5.6 

Finance, Land, etc 

Wg£ ,8 Low I Stack I Pita W M IrrrlsrtiiyE 

327 1272 lAftmgworth 10p_. .1 274 L...J 1)1 2.2 I 00 i — 

For Atwood see Barrie Invs & Fin 

150 220 [Aitket) Hume 130 L....J 6.0* ft 60 ft 

550 430 Ulroyd Smitten ... 430 -5 16^1.9 5.5 no 8 

16 10 [AmagamateaF. Inn. 12*j +*2 — J— — ft 

155 BO UUMIagksuHiiteEl- 155 Q1 ? Ol 3.3 8.4 30 

75 63 Da 5% Cum Prf U 75 05%| - 6.7 - 

29 16 Urgyfe Trust 17 60.511 8 4.3 IS O 

120 82 lAutrtorirr Inv. 20p... 93 +V — I — — — 

BB 72 [Barlow Hldgs. lOp . 72 -l 4.4 11 8 7 14 7 

12»j 9*tBameir.&Fln2l2P— 10 B — — 

£11 £10 p«*tiaJO!ogrln*ia_ £20*1 FUlOc — J7 

30 15 Bonuortond 10s- — 17-1 — — — ft 

150 111 ftBnmlnvs.U — .113 — - - - 

93 65 Britannia Arrow. . 67 -1 22 2 ) 4.7 13 8 

£107 = 00 Dt.RpcLn 95-02... aOO Q4t» — Q.O — 


63 28 

29 14 

104 76 

154 122 

)0»1 4* 

214 159 

£91 £62* 

431 331 

382 275 
44 30 

150 105 
B3 70 
42 33 

152 40 

152 110 
305 227 
93 67 

410 3S3 

44 26 


19M 

M* Low I 


203 124 
23 7 

27 0 150 

£11 60S 

112*2 
8 3 ! 

170 1)2 

113 88 

107 90 

144 114 

72 59 

92 63 


African Lakes 47+1 1. 

BentenckiThosJ <0p. 15 ZO O 

Bousiead lOp 77 0. 

Finiay (James) 123 +1 S- 

I Hirst Pjdficire 5C- 4*i-*« gO.12 

GilliPuffus 159 -1 10. 

1 )L Nthn. £10 £67 +2 Q121 

Kris-ns Crus £1 ... 34S«c +2 hi 7. 

Inchcape Cl — 297 18.1 

tacks Wm. 30 0. 

Lonrho — 128 -2 9. 

Nesco Invests 70 7. 

Ocean Wbns.20p._. 34 -1 2.9 

Pafson.Zoch.lOp_ 112 +2 T«.7 

Da 'A 1 N/V 10p._. U2 +2 14.7 

REA Hldgs 2T9 +2 tl. 

Slme Darby US05-. 67 tOIOB 

Steel Bros. 407 13. 

Torre hems. 20p — 31 — 

PLANTATIONS 

I Stack I Prie* M 

Rubbers, Palm Oil 

K ndones'n 160 

Bourns?!#- 7 -3 

lop — 150 

rid too 975 

fonts At 50.5 . 89 [.... 

ortralJOp- 5*ri 

1 Ml*. PI Mil- 113s! — 1 

irograonds M50C ..... £8 -1 *1 

Kuaia rtepong MSI ... 91 

MalakotlUSi 118 u 


112 +2 
U2 +2 
17? +2 


1.1 40 
Z001 « 
00 — 
50 2J 
gD. 12c ft 

10.0 1.7 
0125b ft 
hi 7.0 12 
18.15 03 

0.7 4.6 

9.0 1.2 

7.0 — 
2.95 2.) 

14.75 4 9 
14.75 4.9 
tl.O — 
iQIOBc 1J 

13.0 2.7 


310 2)0 
187 138 

275 175 
£10 575 
23 16 

275 )95 
7b 59 
55 43 

450 500 
350 285 
3B5 250 
68 50 

475 240 

210 145 
410 245 


25 10 

75 55 

75 32 

370 210 
175 100 
955 675 
£20*4 £15 

252 365 
205 145 
£24*2 £16 
365 2b0 
718 520 
£155*2 L* 18 
110 55 

£ll*t 862 


Ayer H ham SMI 245 ... 

Geevor 175 +2 

Gopeng Berfiad MSO 50. 209 .... 

Hongkong 67S .... 

Jamar l?*;p 18 .... 

Kamuming SM0.50 .. 255 

Malaysia Mng. 10c ... 63 fa) 

ftPahang 51 .... 

Pengkalen 10a — 800 .... 

Relating SMI — .... 250 -2 

SimgeiBesiSM! 330 -2 

EjupremetorpMSl - eO .... 

Tanning 15o ... .... 415 .... 

ITToii^crH IioSHl ZUW .... 


Miscellaneous 

PAdmiral Mines 11 . 

» Anglo- Dominion — 55 

PAnglu Uid. Dev._... 34 - 


S « - 


Centenn.il Muns. J 300 +20 - — - 


torn Mure*. 10c 7C&BI+8* J TO100 

lEasttrn Tms Cns. 50c I 05 I,, fl Q« 
For Echo Bay Mine, set Canadians 
bfamplon Areas 10» -| 172 [+5 I 3.7! 


K Nlgtiwood Res 155 +5 I — — — 

tmesuke Mining 51 QT^fa^ 020c— 0.4 
iNorthgaietSl. . .. 275 +15 — — — 


RTZ - 545 +13 1B.0 20 4.7 

Do <U B icLn-‘»5-;OOoJ OZiy+2 O9l2%J5.4f70 
ftSabmalndsCS:.— &S 1+3 — — — 

VTaraEkptnSl i 875 1+13 — — — 


«* TH 
He! Ic'erlfirt 


iftUatay Pint MSI— 
iRawe Evans Inv. lOp.l 

Teas 


O.Bffl 1.1 00 
♦7 Oj l.b - 
*Q10dl.l 30 

riJIW ft 5.4 
rQ17.5q 0,9 6.4 
»t)l5d0 9 5.4 
i«07*Td0.9 2.0 
vQlBdlj 90 
1-Wlft 2.8 


480 (—5 

163 

ai (+2 
467 . .. 
78 fal 
114 +1 

23 

214 


6 521 ft 5.9 
1^10 10 
20 Cr: 0 » el 
50.7 1.2 1.3 
25^1 ft 30 


440 315 

•fall) 720 
270 197 

147 117 

440 365 
273 225 
337 299 


Ob BAptfw.pl. 90-4?., 

Moran £1...— 

Plantation & Gen Invs . 


44® 

+5 

898 


256 


140 

-1 

460 


225 

322 



6.0 ft 1.9 
25.W20 4.0 

h667 1.1 3.9 
B«% 3.2 8.6 
24 0 — 10 

4.0 3 1 20 
15.012.2 6.7 


MINES 

Central Rand 


£241, £15** Durban Dew PI 

£12^aro lEauPjndPrp. PI — 

147 40 jftEaoll Com - 

illJ*i ESaSjRandfom-n Esl R2 ... 
405 250 pinnner ft jart RO02, 
[ 721 437 west Rand PI . . . 


£16*2 - 

954 -21 — 

120 - 

£875 4 -*» WU» 
SO -15 - 

491 t-l ttbod 


29 16 

120 82 


b.cri ft 60 ft 

loSl 1.9 5.5 hoe 

=2 — ♦ 
QlJOlS.3 6.4 30 
05%) - 6.7 - 
bO.Sll 8 4.3 15.0 

4.J 1 1 a 7 14 7 

FUIO? — 0.7 

ft 


258 1222 Anglo Am. Sees j ZOtitf fa 1 W 505] 1.0 3.4 

ol 53'2 Anglo- im. Di« J 571^, , [ 601 1.3 lal 

40b 384 Do. Aset Sns 1 446 J-9 I — I — I — 

137 114 Anglo SC3L lm 118 1 12.7:10*3.3 

125 10b .Ar3iTn«dti me. — [ 112 1— 1 1 18.61 10 1110 

73 60 I Do. Cao 50p ■ .66 L... I — * — 1 — 

200 146 iftArgc lR<r<A01' . . -| 158 ! C12*. 11 I 5.4 

350 312 Wvhtovntnv 328 I... 17 01 9.4 [30 

37*2 28*jjA4S« Special Jua .J .33 ■ 208 1.1,3.8 

141 95 lA'.ianta irr :tto ' 1C2 i+7 I ftl.l; 1 3 1.5 

101 75 [Anar.t.c -v.ra. . . .' 74 1+2 I 0 3il.2l0.5 

290 215 tea 1 1 ire Gi“oret Japan.) 230 L. ...| OljKj — 

67 59 9ai:tieG'Hc.rjTeif- ; 59 t.. ..( — I — — 

77 66 Bankers im ! 69tf ; fa*2 I 12 O81 ft 1 4.3 

163 1 30 Iserry Tree 1 . .' 143 ... IS 95 1.1 1 0.9 

312 144 jBr.»aaro.r.eTr. .. _• 196 ] ... J 93 5* ft ]2b 

142 1*6 Swore i S:f>n lOr. 1 124 31£il0 3.6 

90 79 Brn. Am 4 Gen ! 79 ! . | 2 6 1 5.1; 4.7 

lal I4i Bnnsn Attea ~. | 1JJ 1+2 I g5oji.oiS4 

29 20*2 BriLEnc sets. 5F .! 22 !... .j 09*1JI5S 

310 263 Bnt hw*s‘ . . 2S3 ,fa8 11.7) ft 3.9 

6c> 55 Ibrurwerln. • 56 -1 1 1193*1014.7 

£10*j 710 iCaieear.iA 'n.' . . . 723 .-7 1 :?.S| 1 1 3.5 

78 49 tam* lii* ana Gen. ; 72 : . ’ ID.eS* 3.4 . 1.7 

147 o9 I Co Cap7*;p 147 +1 . — 1 — ; — 


112 ;-i i tfl.61 1 1 Q)n.o 


66 L... 

158 I 

328 f... 
30 ■ 


I — 1— 1 — 
! C12*<[ 1.1 I 5.4 
1 7 6) 9.4 [30 
I O0B 1.1 [ 3.8 


l-Ol — O’ — 
12.0 1.8 2.2 30.7 
12 3 8 3 3 11.4 
J .33 2.0 6.2 8.6 
Of.% 6.1 111 ) — 


gb a 6.8 1 2 16.5 

2.3 ft 3-7 ft 


230 L. ...| OH1 Aj- 

SO L ..| - I - I - 

69tf.fa*2 I 12 Oft ft 14.3 
143 ' . . » 95^ l.l 1 0.9 

196 ... 1 92 5>, ft >2 6 




149 1+2 [ g5 0* 1.0 1 S4 
22 !... .j 09*1J 15s 
11.7) ft 3.4 


raw . . ■ h 2S3 ,fa8 | a... v 

»erln. 56 -1 I 1193*10 4.7 

COr.iA 'n.' . . . ‘ 73 .-7 1 17.51 1 I 3.5 

'Sriai* ans Gen. 72 : . ' 19.05] 2.9 ; 1.7 

Cap7*;p 147 +1 . — 1 — : — 

fai’iauwi 15s .1 £13 : 4 4.0! o.7 ■ 10 

For lari iiii see ? & > Fac l< 


tares Estates IOp .. «*: +*a 1 3U, 0 < 

hDeocora Cl... — f — 

idmond Hldgs IOp. 15 -*2 105110 

ispley Treat 35+3 g3 Bfij ft 

:SS.& Agency 125 3.0)09 

J-J.iGen 20p 86 ... 2 I 1.7 

■su. Prop In* 162 fal 8-01 1 

Ivans Leeds .... 61a -l*i 3.M ft 

:wan New Nth £1 , 230 4 ft o.e 

: wwkEw.Sdp. 136 fal 15 5) 2.8 
: we Oaks Ifivs 5p .. 25 ..... — 

KtaMe Hie Prep 5o_ 66 .... K.3 2 0 

rtjJbret H'se iw. 5p Z2 .... — [ — 

Jrj»ige» Trust 300 iteBMO 

it . Portland SOp 1484 +’4 5.« 1 2 

■re) CoK Office 19B 178+4 1 aj ft 

limhriteFgPfptlOc.. 83 h5 9 2.3 

talkwOd GO ID 10 65 .. , ft08d 0 3 

I JS7 jHammreson ‘A’ 425n +5 n7 51 1.5 

1144 ftiunhrejrr Pt* 139 154 9 8|42 

4+4 WasJrmrre IBP . - 464a +4*; 6 T ♦ 

1 9*z]fl h Land a*.' + l Olv 8 0 

255 'Imry Kcprrfay I 275 . , la 3l 1 6 

559 lint ine Ppty M01 . 1 693 . CSP-i - 
RO Uctntyri Invest ... | 90 163(3 6 

Jb Inert lllPHto .1 36 ) .. 13) 3f* 1 n 

*2 J4 iLA.ng Pr.rpeme*. . 250 tej 5 5*21 
iiJiflji Jr#te.ir2»'MJ! '£1211:| 08V- 7 1 

! l.’lAjn: invest . . 1 32AJ l.P: 1.9 

'?4v i.ji* set £1 ..... 27* i+3 I ? 27- 1 ) 
!.'92 ♦Lrn)irj!-50c . ,304 I . fa^'t 3'.' 2 1 
14.* '.,TflAiS.-S»rt*lto 1 168 [fat jgJ5.'%12 

j u Manioc .! U . 

•;u> F - 7» fnp It'D ■ 295 1 I !J 0 I 

|?i) 1 nn 5"pp Prut. 186 5 7615 

i . -? fr. I n*' *4 £12J ...j IJJ-.III : 

roim Hig-, 20c ■ 288 < 6 1 (* 


10.4 — 

- ft 

1100 69 
15 8 ft 

3.4 44.J 
3 5 23 4 
7.1 iJB S' 

7.0 ft 
20 — 
50 76 

- ft 

4.6 10-3 

2.3 lb.2 
5 3 22 0 

1.1 ft 

8.6 6? 

8 7 133 T 
2 5 35 0 
4) 3.7 
27 ft 
0.5 27 7 , 

• 2 2 Wi 1 
I 9 0 - 
I 2 t P I 
'5 0 !4i 
. J I 20 7 
if?: — 

1 4 4 !’5 ! 

I « « lb a 

■ 3 414 o 

i-jV 

I I k .« y 
j ( 4 4 :c : 


25 19*2 Caribianvea Cabs - Zl*2 — — — — 

340 215 Cemreway Trim 215 1.0 — 0’ — 

no 640 OureviW 1 & G £1 - 770 12.0 1.8 2.2 30.7 

1)5 B8 faEdrb’ghFd U«i5e. 95 2J! 3 8 J 3 11.4 

«0 30 t Energy Fin IOp. 30 1.3! 2.o 6.2 8.6 

£84 £71 Hto*<t«inSS-?KiO. £73 Qf.% 6.1 1113 — 

■b«7 362 Eicoim li)p 365 1+2 g7.5 2* 2.9 13.3 

15 12*2 Ei Lands IOe 14 {..... 00 — 6-1 — 

140 83 rFieaethlOp 55 L — — — — 

865 675 fFramlingtonGrp.. 725 L 96 5 6.B 1? 16.5 

106 82 Frost U J.6D.J... B8al r +1»: 2.5 ft 3.7 ft 

142 100 Hambro Trust IIS i+2 5 62 1.0 7 9 18.5 

32 24 Hampton Tsl 5P 24*j+*y —I— — — 

95 70 VHawParSSl ... J 71 Qiod 2 4.8 [17.1 

45) 355 Henderson Adm Gp . 360 +5 10 4.7 4.0 . 70 

105 80 Ute. F(l A lm. Cp - 85 12.25 3.7 3 0 70 

610 545 InLIm TtLJty.Ll- 595 09 c4 ft 1.5 1 ft 

54 47 Investment Co 50 +1 01 Oj 3 4 50 j 7 7 

7o 49 l*ory & Sine O.lp. ■ 49 -1 2012.1 S.elll.o 

95 62 RakiOifaS- 80 1075021 4 b 1)0.5 

31 14 Keltock 1st SO 30 0 3S IJ 1 7 37.1 

27 16 Do. Cm. Pf 5p . .. 25 0.35I2J 2.0 30.9 

205 1 40 Kiictyn. Taylor IOp 140 -2 11 D : 2.2 1 1 -21 5.7 

*10*2 14 kwaitilGp. 15r*i Nl.l! 2 1 1001 5 I 


QlOd) 2140 17.1 
10 4.7 40 1 70 

12.25 3.7 30 70 


147 69 | Co Cap7*;p • 

£13>«l710 ttamei'ia ir.k 15a .. 


252 147 [CMn : Is 'nr •: 

41 8 3o3 I Da Car . 

105 8) ;jf 

43 27 I [? Act JK . 

oB 60 'Cfurer Trust — ' 

295 2A5 [Cr.ila £i... .* 

37 32 ft tl 6 Car-. T- ... 

4t.g ao5 • Dj Cap £i ■ ..• 

ItiB °5 iC'tiBFre :n. ... 
1B4 154 ]C t, rfO'lwd . .. 

JO’ be • tsm tenti-j Tr. • 
37 1’ I Da 150ir.J*rA'B. ■ 

27 19 I Ca 120 Ware anr. • 


Do Cm. PI 5p . -.1 25 .....1 0.351 2J 2.0 30.9 

KilCh*n. Taylor IOp 140 -2 11 0 20 1 1 -21 5.7 

kwartilGp. — 15*{+i Nl.l! 2 1 1001 5 1 

Lntb & Ass In* IOp 1 U*aBP-fe i).2i4.5 2.5112.7 
■-onaon in* 5p J 25tfi-i*j tD.ngi 2 5 S0 j 9 1 


197 ... : ^4*.’ 1.9*22.3 

379 ■. : - ‘ - - 

83 - - I - 

27 1 1 - ! - | - 

62 1 a i.:.o 4 8 

245 ■„ - 

3 Z'j +*j 331 1 C 13J 

95 L . .. 3-.3I ft 1 50 

166 : . I c.! 1.0 s 52 
86 ’.... I C.es‘ ft [2.4 

20 ■. - - i - 

18 — : - : - 


63 63 Ifltt Mereharn— J 72 L i:.5» 1.5 3.1 Ij4 6 

b< 47 Do. Pete J 55 L ...J — I — — I — 

193 CBO Co 7toC*2«(M5.[ £80 | . . Q7-liV4.8 'fO.rl — 


25 IGroregrr Trust 300 u4B40 lbj J’ I 1 ’ : _i2 - I -- f -. nl rL 

40 fit Portland SOp 1484+2': 5.5 1 2 5)b?0 «*5 «« tsow-na. 4 !na ... 420 .....j .£10 5.9 

48 IGreiCaaiOHiaslOD. 178+4 l5 ft 1.1 [ft 169 | B2 trR-isjasjr.SSa . .. . n’J-iJjOJ 

BJ KriirrerFgPfoslOC-. 83 h5 0j?.J 8.6 jb? 295 |2V L.'.;.; i si - 239 ...l 

65 HJlhWOaGPiOlO 65 .... ftOBdOJ 8 713)1 58 51]lTjnjr . .... 5Z | * I-*’ 

K7 iHammertmi 'A" <2Sn +5 B7 5l 1.5 2 6I3JD al « !-'«• C'J Car 7e .... ,** . . 1 ”1 


9*4 t'*' C-A Cx- 7e .... ; 

41 75 iDertv *;■ 

9t. ■ '5 I C? Cj: :c; . . 
?<: 3;? iui'y. .ijjr. 

287 ';42 'D'.’OI Cji” 

13c i °i D’t.'jn E. : 

53 1 28 I .-.r-j-.. i:- ? : 
J4B ;?t-. !*rA.7;' - 

l- 7 f 7" : -j' ’f.'.-’i 
&40 •.720 2: •.•. . 

lefi |J2 : s . • 

'i4*i -sc'Ci'i'OT 

f i ' ’• Z r l .7 *.• * 

\0\ t be. J.zri r:- 

:U ts: r” i’j- 


mm Hig-j 2 Of 

v£p;. 


8*4 . ■ ■ - - 1 - 

91 . ; t Zi 1.C ? J 

302 ' :• C 6 4 ’ 1 4 

249 ' 8 5 1 •) [ 4 a 

92 fal • •: 5? 4 i.j 

28 . 

306 . . , 7 : 

61 eaj . c i o< 
785 : ~ 

144 a 2i : ; « s 

162 -4 ■ : is ■■ : : ■ 

42 <" 

89 - : ♦: r : : - o 

92-:-:'; : ft -- 

212c . .‘..7 ft : : 

400 .. ft 2o 

£21 .;a- . : - is 

194 E :: a* 


090 595 W.&G, Group 612 k] 122.01 1 ?! M 15.1 

88 7t lU.Mie Invs top- 76 . I 3 3:14*6.2 IbO 

320 270 [Martin (P.P.) 5p_... 260 —10'tio 9326,60 8.2 

457 25J Meroantue House. _ 2M —2 I ThlO0i 3 5 ■ 5.5 5.9 

274 1B8 Wer.co Fund Inc ... 210 j .... QIec| — 90 — 

£710 £W 0 Me oanm CagPtjPI i£690 -13 — — — 

415 255 Mills ft Alien 275 1-5 13.0, 21 6 8 8-7 

13 12 NMCIn*sl2*2P 12*j+*2 0.751 — 8 b- 

■W .150 .iNewmartttSos.... 171 *T.. -1 

23*2 ASO 25 12 +*2 -I- - — 

70 47 uaeana Cons 46 .... 113^11.6 3.5 3-2 

44 31 [Par *rt* top 41 0 95! ft 3 ) ft 

170 108 jP»* Place in*. top 108 .... Itrt 38i 1 9 58 11.1 

80 50 SPlan InvesL IOp.. 50 . . ul.l'3.6 3.1 12.6 

145 106 Suvennines 2*jp J 106 r 2 [0200V 2.7 3 4 1)0 

176 £72re5E £4**ps Ann £75 ... l(J4i**J - [ 5 7 - 


Eastern Rand 

2’1 175 (Bracken 90e 184 +4 t0b4d : 

5J4 275 Peons Mctflrin 5c. . 412 Q15t 

<15 245 East Dagga Rl 272 +12 — 

717 47b ERGO RQ.5Q 524 +8 Q62*zc ! 

£11% 750 irpotriei 25c 784 -11 fl3)2« ! 

£20% £14*« luvoss PI £15 +t a 10187c 3 

285 188 Lesl*65c -.... 206 +7 ti)54c : 

308 1«*4 Ureievaie R0.25 211 +7 iCtSOc : 

589 363 5 African La 35c— 374 -1 ObOt I 

242 168 VlaHontetn 50c 180 CKOt 

£+0% £28*j Wlnkethaak Rl— — £28% — *» tQ411( : 

226 1125 mfLlVifri 25c J 162 '-8 — 

Far West Rand 

£11 644 |Bly*oorZ5e 925 [+7 | 0175cl 

£46*; £32%teulfetsRl„ QSyfa 1 * 0570c| 

337 24) gDeelkraj) ROJJO 263 1-2 I 01 

nnTjjOJijboomtontnn Rl ._. 

C2B12* C20*3C*nrionlrin Rl 

£10S|7?4 lElcnd-rard Gla. 20c . 

322 222 EistargRl 

Lei % £45*aHaret*eest Rl 

£40*s £29 |K tool Gold Rl 

L246 LjgyL.OuwnRl 

£4<*Sj £34*ri5outh»aal 5Dc 

£J2'»675 ptllTontren 50c. 

£97 £70 IVaal Rerts 50c 

£121*793 [Vemerspost Rl 

544 348 Western Areas Rl .... 

£46*2 Ujyftesterei Deep R2 — 

£10*?739 IZandpan Rl ..... ...J 

O.F.S. 

900 550 [Free State Dev 50c 

£31% £22%iF SGeduld 50c 

Cl7*a C12% Harmony 50C 

447 243 Lorain- Rl 316 

£37% £24 Pres- Brand 50t £27 

£43 £27*2 Pres. Sleyn 50c £33 _ 

£26** £ 1 8%feL Helena Rl £21%)+ 

£ii% 713 Umse 1 1 022 > 

493 090 We I torn 5K 755 I- 

£30**l £27*« W.Hpidlngj 50c £30*2>+^ 


Unless otherwise Inoitaird. prices and net dividends art in pence and 
denominations are Z5p. Estimated pr.c&carnmcs ratios and coven are 
based on latest annual reports ana accounts and. where possible, »e 
i4Ntuieo on haii-veariy figures. P Es are calculated on "tier distribution 
bass, eammts per share rtemj coropyirf t , n profit afire taxation and 
lavriieveo ACT where applicable, bracketed figures indkaur to ere cent 
or more difference it calculated on "ml" distribution. Covers are based 
on "maviiminr' distributibn; this compares moss aieidend costs to profit 
aher tavatiOn, excluding eiceotipnal pro'its. losses but inciuding 
estimated extent ol otfseuabie ACT. Yield: are timed on middle prccs. 
art gross, adiuned to ACT 01 30 per cent and allow for value of declared 
distribution and rights. 

• "Tap Stock" 

■ Highs mt Lows marked thus have been adjusted 10 allow for rights 
Issues lor cash- 

fa Inter on since increases or resumed, 
i Interim since reduced, passed or deferred. 

*X Tas-fror to non-res'dem* on application, 
ft Figures or report awaited. 

; Nul ohitiaH* Ur: letrd: dealings permitted under Rule 163MHA). 
USM; ran Iroed on Stx* E»change and company not a0 jetted to 
same degree ol regulation as Ifcieo securities, 
n 0*nh m under Rule 16%3). 

S Price at time ol vusociuion. 

9 indicated dnndend aher pending scrip and, tv rights issue: cower 
retain Ui previous dlrriend or lorecoSL 
♦ Merger tnd or reorganisation in progress 

* N01 comwrabtr 

6 Same interim' reduced final ana or reduced earnings Inrtcaied. 

9 Forecast dividerrl; coier on earnings vpdjled by latest mlerim 

suaemem. 

fa Cover allows ter conversion of shares not now ranking for dividends 
or ran ring only fpr minors Hinder'd 
3 Cover does not allow for shares ufald- ma, also rank for dividend at 

a futire date No P>E roua usually orovided. 

H No par value. 

& Fr. Bekiiari Frames. Fr. Frenro Frono. ff Yield based on assumption 
Treasury Bill Rate stays imaangea until maturity ot r.ocs. a Til tree. 
0 Figures based on prospecius or other offer estinube. C Cents, 
d Dividend rate paid or payable on pari of capital, cover based on 
dividend on lull capital, e Redemption yietd. I Flat yield, g Assumed 
dividend and yietd. h Assumed Cnnaeird end >wrM after scrip iSSue. 
j Payment Irgm capital sc>urccs k ken>a Bt Interim higher than previous 
total n Right issue penoi-vj g E amines based on preliminary figures, 
s Dividend and yield eiduor a special pa>ment I indicated dividend: 
cover relates to previous dividend, V E ratio based mi latest annual 
eanvngs. 11 Forecast dividend: cover based on previous years earnings. 
uSubtecl to local la*, x Dividend cover in ercesi ol 100 limes. 

y Dividend and yield based an merger terms I Dividend and <nctd Include 
J SeeCtal payment: Co.er does nst apply to special payment. A Net 
dividend ana yield. B Preference dividend passed or deferred. 
C Canadian. C Minimum lenoer price F Dividend and yield based on 
trotoeetus nr other p+icijI emulates Ur l°B3-84 6 Assumed onraJend 
and yield after pending scrip an Jor rights issue H Dividend and yield 
based on tvosperius or odrer Official estimates lor tnae K Figures based 
on prospectus or PtfiCJdi estimates lor 1964 M DiviOend and yield based 
on srospectus or other official estimate* ‘or 14B6-8o. H Dividend and 
yield based on tvosneetui or other oMrejl nlimatestor 1955 P Figures 
eased on prospectus or other official estimates for 1983. C Gross. 
T Figures assumed Z Divioen: total ss date. 

Abbreviations- toev divider*! <c e» sens issue; K u rights; an all; 
dee capital distribution. 

REGIONAL & IRISH STOCKS 

Tire following is a selection ol Regional and Irish sluea. the latter being 


I0M Sim. £1 



NAL 9V* 54.09 


gutted in 

rish i^irrfnry. 



1 78 1. 

Alliance Gas. 

65“ 


1 800 i . . 


215 


1 43 

CPI Hldgs.. 

£5 


| .83 . 

Carrol ir.ds. - . _ 

100 


890 +10 

Hall IP. 4 H 1. . 

50 


1 m t .. 

Hcittti Htacs. 

IB 



ir sh Pr-oes 

42 


1 

Jacob 1 .*.'.6 R * . . 

65 


£98% 

TWG 

50 


l£fl4%n!+* f 

Unidare 

83 



OPTIONS — 3-month call rates 


Finance 


I7b £72%feE £4 **jk Aim £75 .. 

123 7! nsmth Bros 84 l-l 

138 93 IL'MCortpSTftJiSto 97 i .. 


1)8 93 IL'M CoripS ifthsop 97 i .... l.l,!.: 1 16 - 

T6 1 52 Wwipool Inv 65 ... 1.24' 1 0 1 2 5 Hl-JJ 

6i I 27 rei’eivMan ID*. 5p.. 29 f... I D.JMT.I !l.7IBo 

35 21 (ft-fortgreefllOp... 23 i ! 3 ■=' 1 7 1 fc 7 f ft i 

221 ■ 182 :>BieCjr* 0 H'p... 187 I .. J 15 51 2 214.2 I.:;, 

OIL AND GAS 


.... 113^110 3.5 32 

.... O'-U 1 3) ft 
.... 164 38! 1 9158 11.1 
.1 ui.’.' 3.6 1 3.1 12.6 
2 [02CIOV 2.7 ! 3 9 130 

... 04'.%!- 57 - 

1 5 8! ft [85 ft 

... i.i|:.:;ia!- 

... lJft 1 ollJHli* 
.. I O.JMT.l ! 1.7 18 b 
...J 3 i 1 1 7 1 E 7 1 9 5 


,::i- ^ 1 (■ 


285 '+a 1 igtf. I 4 


• -j «or*;:oi 4 r. nt, . | • 

: 2"’. EsrowlEp ... 287 !-5 

■>'*5 'fan: relroiewii . ... 443 tit i 

• eS • £>: tt'.P'. ■ j .. ! 68 1 I 

If-., 2»-to . .. 225 +4 ' 

1 i?»2ft5.jr.w ;. All .. 1 24 ■ 


150 UO Aft* Corp SAJI M- 112 +2 070c < 

£17% £13% Ang. Am. Coal 50c... £15% 0145c: 

£14 £11 Anglo Amer. IOe £11*1 fa*l QlJOc I 

£39% £70%Ang.Am.GoWRl... €77 +Z Q1025C : 

£39U£31 Anglovui 50c .... — .. £31 0315c 

262 190 Charier Cons. Zp. — .. 212 +19 11.0 ! 

p?7 468 Com. Gold Fiekfc, — 500 +12 24.5 ! 

41 23*2 East Rand Con. IOp .. 40 1.15 ( 

•£37lj £ll*3GencdrdOC £12’a falj 0190c 2.) 7.6 

£13% E50 iGencprlny.Rl 925 +25 101 J0t 1J 72 

11 9 (Go*d & Base 12 l 2P„. 9 -% — — _ 

£19% £12*2fi6ioFields5A-bC.. £13*a+% 0i00f]2.0 3.9 

£100% £76 jJo’bieg Cons. R2 «... £80 j.. . 0o50f 2.2 40 

£12% 700 Middle Wn 25c. 7B0 +55 Q90d ‘ " 

792 520 Minotto S6D140 ... 535 +5 Q22d 

637 420 New Wits 50c 425 -20 QttW 

37 14 (Rarp London Ibe .. 25 I.. . j — 

720 MO Rare Wm Prop Rl . . 620 | | 045d 

£33*4 £22 l yT'vaal.C o* Ld R1-. £26*2 ... -I Q:aca 

180 no IVogelsiiiC.. 1X0 I 1 Qlco 

Diamond and Platinum 

£73 £46 kitala-Am.tr>* 50t _ | £49 | . . | Cl5«c| ! 

ele <52 jDe Beers Dl 5c ._ J 464 +4 Q4Cic ! 

925 350 j Du 40pc PI. R5 j 850 ! 0200cl 

£ J I % «bO Irnuula PUL 20t — I 925 1+45 fflBSeJ : 

715 500 Lroenburgl.'lvC i 525 1+25 Q40d : 

S60 650 l&ift PtaL 10c _...._ I 700 l+40l 054c! t 

Central African 

?80 [150 IFaljijn 25CK 1 160 |faial0iu0c| 

i? I 1 llj .'.jni -e Ctrl 251. . . 12% ... . — • 

21 i 14 it'am Ca.s60b.24— I 14%'--.-* - > 


112 +2 070c ' 

£15*3 0145c : 

£11>i +% Qizoc : 
€77 +Z Q1025C : 

£31 0315c 

21 2 +19 11.0 : 

500 +12 24.5 : 

40 1.15 I 

nzU+'z 0*9Oc . 
925 +25 tOlJOc ! 

9 -% — ■ 

£13*4+% OlOOdi 
£80 065Pf ; 

7B0 +55 090d 
535 +5 Q22q 
425 -20 QMd 
25 .. . -] 

620 | 1 oasd 

£26%., . 0:aco 

110 I 1 QleO 


£49 


I 0590c! 10 162 

464 

♦ 4 

Q40S 3.6 «.4 

850 


ItlZOOfl > 1 1.3 

925 

1+45. 

TtJBSr] ).g | — 

525 

1+25. 

| Q40d 1.0 | 3.9 

700 

1+401 

1 054r!Q.«i!go 


iDdkftiite 

Allied- Lycris 

BOCGtp 5a ICI « 

B5R J26 i-rps [12 pronely 

Babcock 07 ICL iT>! riTZ ft* 

Barclays Ban.... ..•« uaStro** . . . . . © -« 

Beecham ..32 LejaiiGro 145 <taoj.nuntles._..g6 

Blue Circle j40 Lc ier.ice 40 S 

Boots 06 Lipvns&ani . .. J50 MtPC.—.—^-BS 

Bowaters 25 coir .....13 ? fa£h 7f, EZ 

But Aerossatz CO Luurs Inns ifl -^muel Prow — 02 

BAT 05 Mars 04 Stiffing buar. 4 

Brown f J.I. ...... ..[3 Marls & 5pcr.„ . 23 

Bui ton Ord ....22 Midland Bk 36 Otis 

£5*3* — l Jtl .. . !!2 0il & Min - U 

Comm union — 16 Tja; if.eit Bk 160 Eri; Prrolftjm „ E5 

S*”- - i 1 - ^ s Burmoh wT.;::!? 

DtanhOTE — 4J Pir.w. - 30 c+arierbaH ... .1 9 

Dctilier. 22 Rata! Elec 08 P-er.ier. . . >6 

Dunlop. . j 5 F HI.1 . .. . 3 1^,1! ’_■[ jec 

FnFC. . . . . I 6%. F-.Vtr Ore Or.J . 34 Tricen'rof Sc 

GenAicden*. M2 R-^d Intel ...40 ■•i-r.'i-ar ” " fen 

Gen Electric.... . 56 

Glare [70 Tl. 22 „. 

Grans Up. .30 7e:;j . ...16 “““ 

GUS A - . ...... 55 Thorn EFj: .55 Crar.er Cot; tZ4 I 

GuTrSiatl ^0 Trui-HoL'es . IE Con stoic. . 58 ] 

GKH 20 Tkrrer 6eaa>i. 10 Lonrto ... |12 I 

Hanson Ts: .17 t>nm..er. .. . 75 P i 7 Z,r-t .43 | 

A selection ol Opllons traded is 5/vtB on Bte 
London Stock Exchange Report pzge. 

“Recent Issuas” and “Rights* 1 Page 3S 

This service Is anrtahle to ntry Company deaR Hi on Stock 
Exchanges ttrottghmit the United Kingdom fer a fee of £700 per 
amwm lor each security. 


Hawker Sifld ... .38 Vickers .(14 

H<e rf. Fraser .„ . 16 Wpptwcrtn Htdg. 60 
ICI M2 


r 
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UNIT TRUSTS 


BnUnM Group — Continued 

Cwi> Fundi 


FT UNIT TRUST INFORMATION SERVICE 


City of Wntimmtef Awuraot* 

tiann, huv N'O. ti'Wi Dna'nM 


Crirrjl ►.Mir" 


Ur 1 


■ ,'lt G'NHOUoHU 
ll'M 


Abbey Unit Tit. 

I ■ ’*» r.uil • [ha.r. 

H<fB lac MM 

GUIs* ' 'MC 'HI 

H-qn in I a^.i, 
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& P 111^ 1 1 
Cjoi'oI Seserye i.- 1 
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JjtMO ... 
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US I Co 1 , . 
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I 

i « Vi i Jr. 
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a i .'e 


in. »: 


-o i 

+r, \ 


n5 6 

[a 1 x 


I 

■m 


1 88 


Brawn SMpley A Co. Ltd. {iKyl 
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4? ®| +rj 2* a ?o 

hi 


1 41 


m 

58 

si i: 


m 

-> jt 


«a 

15! 44 

no -i 
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ua 

Id? 

0.22 

;®i 

2»3 


>.54 
4 10 


B! I urn 
B 5 Ittom . 

F inn i at 

Growl h Vuu* 
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HhjO li^Dirr 
incqane . .. . 
Hwir Airanun 
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Btrmerv. _ 
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£ iprfll 


' 2(1 


j;e 
. :ia 
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. - 121! 


lit i' 
4H.4! 
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♦ii ii a :o 
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♦o l 


isft a 
!lV<* 
.;iflo 


.'50 
I 11 

bOf 


;u 

MU 

157 


0 24 
)■** 
0b5 
4 47 


AiUen Hume 

30. Cm «0JB. ECIY2AY 
A/rmejn Ty»*i Fd . _ 

l"(iG-tnFa 

Pacific re . ._ 
Sedireo income Fn ... . 

Soecrai 5<li - _ 

E neatly Fa ... 

Aim-nan Majors . 

Small Co Flu .. . 

Jap. If^moh^r... - 


0t-628bO76 


BiKhnactar Rmgnnt Co- Ltd. (a) (c) 

The Slot* EacJvjnqe. EC2P 2JT 01 -588 28*0 
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Ivi 

.w»to 
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a:enjl 
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i i-i «" 
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-0 4i 
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— 0 ■ 1 a iiti 
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*o - 

c;s 

.. BS5 
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X 17 S 
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-0.V 

O.'C 

31.& 

33 W 

+«i 

4 85 

117.5 

120 8 


0 JO 

1 f.’.d 

I20.2BI 

+0.2 

+J2 

1*1 2 

150 


l 56 

J7 0 

aoiri 


OoO 

47 B 

51 


200 

:*i t 

257 0 


l.*7 

147 3 

51 

-4 6 

0-20 


General Inc July 1 ? .1210 

Atom Urals J«*» 12 IMS 
Income jun 1 1 . .. 05. J 

Acorni Unitt July 11 -.- 104 5 

(nvnutowl Alb 10 — 74 b 
I Action Units) July 10 121.7 
Senjnee Co a . July 13.. >821 
lAcamOBI Joli II -4815-5 


1J0B 
WO 
o&C 
KN b 

1 t»* 
128 0 
842 08 
07a ual 


140 
.180 
2.11 
1 11 
2 58 
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l >3 
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Alfred Volt Trusts United (aXfl) 

Allied Hjmtro Home. Hutton. Brentwood Csw> 
Brentwood 102771 21 14W & 22*125 

Briroctd Tints 


Ufa U aK Trust Haqn. Ltd. 

2-0 High SI. Powers Bar, Herb. P Bw 51172 
Can.CcnE>n — . b*7 J 

Go. Gen Atcuin ;iK-5 

Do Income Dnl 50 I 

Do. Inc. tecum MO 

bit & Fid InLIlttt- JUJ 



1 London Wan £C;U 5‘iCi 
Airp ft jjr ■ ill- 4 
Itc-sei' V.I1.M I Ml n 

tm : *^rura 
It^Cpm llnil-.l 
Canid 1’ir.l 
1 4^ cun. I-MSI 
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(Act,«" I mu I 

E ilrj liKomr Inn. . Id! o 
lacanw in . _ lisa 

Ini urswth Ed II 7 1 a 

■ A( cine uml£l _.. |l Jb 4 
iaoan&Gen.Bd... 

ItCcvT Unit 1 
Pecp v err [ml 
UkuR 1 Ball 1 
Robert Fraser Trust Mgt- Ltd. 

2flt Albnmrte W1 01-441 J21. 

Poet Fraser i.it r ci . hr S bill ■ 1 l«0 

Friends Pro». Trust Huusm (*KbMc) 

Pl.Mm End, DO'1-mg Tel 0300885055 

F.P. Enuity Umu. , — 

Do lean 
F.P 'iieo liMresl. 

Do tecum 

Funds in Court* 

Public Trustee, tinysway WC7 01-405 43015 

CaonJ July 5 J.Ml 0 740 7| i i 50 

lirev. jui* 5 .. U’)!4 

H«h»M Jul<5... Il!8 4 
Mn 


Kleinwort Benson Umt Msnagtrs 

01 b. '8 1.01 :c ►en ej.chu- K< <• 


Pemetiul Unit Trust HnyirtL (a) (7) 

M f >»« 




Touche. Remnant Unit Trust Majt, Ud. 
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Trades Umen Unit Trust Managers 

'.no *■> w turn-. {>:.■ 01-828 Ml x 

li-blJcAr* | h.' 8 icitf I 1«8 


1*N P»uO f ark] 

Mj-citi) ‘ icd 
I CUllr I l*U . 
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Man ►enc . 

U.nt.iM ... 
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SUh F'JoFd. ... 7127 

PeHorm linn. I Mb 0 

Fund obreeii, rWed Id w HufUnrnr. 
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Sre, (;■ A,e ** lor pobriec I'.cafd Jtter LI. 1880. 
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Km : 
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SJt I 
*17 7 
M>1.1 


Cenwal Psrtfalta Ufr tw. PLt 

CrJUhmiA 'J CtethuHl HptIc W/ltiici) U1I| 
I'i.'riikt.aiii a>( . .'r* 1 

Purll.l stnuM .*!.• i 

FiertiMIc iwA. JTM'O - P»*B 

P.-rK-mFcji:» ... I- *d n - -1 

lit lawn ... ... ||t»S 1 mo! 

LWnMIlMy,.. -|l‘jOl -105.* 
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l.’S Mm KB ,hf - "bbl 

FlrtkllWOm - Join 107.18 

MjmwiI — . J JtOl.fl . lOFfl 
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Crgsham Unit Assurance Ltd. 

2-b, Pfd»«oF Wans FW , B-moudi. 0702787459 
VmuoMFd j?iua 70*4; { 
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stain to. I 


tguitvFd. iJ13A 


L & C Unit Trust Management Ltd., 
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3 C.ill consiitueni for iiile 
role C -i— 1 > 

4 SoL-ludcd spot (nr wise 
i.',re' k — no oil orna live (4i 

5 Himdle a flower climbing 
when rriund comes round 
(10) 

6 .L short lime on board by 
fireck island f 5 ) 

7 Hold up sanction ( 7 ) 


8 Icnore home m ihe Ciiy? 
(8. 5) 

9 Medley (anagram) could be 
one cured of evil spirits H, 
iff 

14 Control one ministry rising 
against people (lU) 

17 Deceive lover wuh torch i»»> 
19 Decided tasie. but doesn't 
begin to charm (7) 

21 One who hears new radio 
must exclude writing (7) 

23 Many iear wiJh vigour 15) 

25 Son of Jacob turned back 
in his native land (4) 
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PO bn a. Alorwch, MRl 3NG. 0o03 22200 

Group TSL Farad brsa flisitl +8.®! 5.04 


Solution to Puzzle No 5.466 


sjEdsrasiiS pjaaaaa 
' 9 B B Q Q Q:. 
□ BEQB5S 

E 3 Q 9- B- B - 3 

EBSnEaEEQB ESOEB 

. n □ a a a 

Eaaoa - acEQacgG 
-B b ra a q 

B3SEQEi35 @ E«aa 

a B Q 0 3 

5EB3 QQaESEBCES 

as 2i s a a gs.- 
aHEssna EBQaKsa 
• a a 3 * ■ n ■ 3 a 
aBasga ga02i3a 


Octavfan Unit Trust Mgn Ud 

64 Fendurth Sl ECjM *BY. 01 -2bS 0J71 

SeectolTrosi lair. a* Ji I JJ0 


... Firau 1 .'*- ri; 7 
Fraanuat .. . tat b 
G" l C*>vto - .. .~ In* J 
Gilt inLamf . 1*7 8 

irnraJUTTOU Taint 17* i 

Special Siiuouoiis - jo:* 

u?H2!iL' , |Ia Fo K* j 
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-0.9d JJK! PO Box 194. 5i Hetier, Jeney. 0534-72939 

Man Currency Fund ,_^llD0-4 10 S.M +0.S 441 
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2110. Connaught Centre, Hong Kong 


Starting Manama 

l no Fad hootrsi .... __ 
lad Managed.-.. 


NAV per Share 585.75. 
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lat-s-m-tr 
AmerSpe 


— Amer EquHy Inc 


3+17 

151.1 

109.9 
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Scotttth Lift hnmtoaeats 

14 St Andrew Square, EdiriburfRi. 031-225 2211 
1*7.3 1025) 

UK Eqnlly -)09-D 


TyodaU AsCBmtcc/Pefisfaos 
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235.9 
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ss 
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144? 
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a = 


S 3 
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5*15 

0?/ 

1075 

204 2 
2660 
330/ 

4 400 
2*5 5 
3.1951 
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Po.J 
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Winchester Fhuodal Ltd. NAV June 30 
Winchester U.S. Reserves Ltd. Current yield 11/4. 
Finsbury Group NAV (July 13) $101.41 


HoBmth Fend Mngmt (Botnsoy) Ltd. 
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COMMODITIES AND AGRICULTURE 


Copper stocks fall farther 


BY JOHN EDWARDS, COMMODITY EDITOR 


TEE DECLINE in copper stocks 
held in the London Bletaj Ex- 
change warehouses accelerated 
sharply last week. 

Figures isued by the LME 
yesterday showed that copper 
stocks feu by 16,000 tonnes, re- 
ducing total holdings to 206,325 
tonnes — the lowest level since 
November, 1682. 

In January this year copper 
stocks reached a five-year peak 
of 435,975 tonnes, but they have 
fallen steadily ever since. 

However, last week’s fall in 
stocks had little Impact on mar- 
ket prices yesterday. High 
grade cash copper was only 
£lm up at £1,015.5 a tonne, with 
tbe market closing at the lowest 
for the day. 

Traders said the stocks fall 
was in line with expectations 
and had already been dis- 
counted by the rise in prices 
last week. 

At the same time the market 
was put under pressure by the 
failure of gold to sustain its 
early rise and by some Ameri- 
can selling late in the day on 
forecasts of increasing U.S. in- 
terest rates. 

Nevertheless underlying sen- 


timent in the market will un- 
doubtedly be strengthened by 
the substantial fall in stocks, 
especially as it is believed 
recent buying in China will 
reduce warehouse holdings still 
further in the next few weeks. 

Zinc stocks were also sharply 
down, falling by 3,525 tonnes to 
60,125 tonnes- The decline en- 
?couraged speculative buying 
interest in the belief that a re- 
newed squeeze on immediately 
available supplies could develop 
again. 

Cash zinc was £13 up at £636 
a tonne, while the three-months 
quotation gained £6,75 to £645.5. 

Meanwhile, several other pro- 
ducers formally confirmed a re- 
duction in their European list 
price from $1,040 to $690 a 
tonne — still well above the LME 
values. 

Lead prices moved up too yes- 
terday, in spite of warehouse 
stocks falling by only 225 tonnes 
to 65.275 tonnes. Cash lead, 
which gained £11.5 to £387.5 a 
tonne, remains at a premium 
over the three-months quotation 
and the present squeeze on spot 
supplies is expected to tighten 
further in the next month or so. 

Nickel stocks were down by 
162 tonnes to 23,520 tonnes; tin 


by 350 tonnes to 26,475 tonnes 
and LME silver holdings by 
10.000 ounces to 49.564,000 
ounces. Lower nickel and tin 
prices reflected the firmer trend 
in the value of sterling. 

Aluminium stocks were the 
only ones to rise, moving up by 
2.7-50 tonnes to 144.425 tonnes. 

The stocks increase reversed 
the recovery in alu minium 
prices, staged late last week fol- 
lowing announcements of pro- 
duction cuts. After opening 
higher, prices fell to close virtu- 
ally unchanged at the lows of 
the day. 

John Wicks in Zorich writes: 

There should be an increased 
demand for platinum In the 
long term, according to a report 
published by Credit Suisse. 

The bank says that a shadow 
has been cast on tbe market 
by the difficulties of EEC coun- 
tries in agreeing on joint action 
to reduce motor vehicle emis- 
sions and introduce lead-free 
petrol. 

However, higher demand for 
platinum for catlyst use is seen 
as likely to arise from the prob- 
ability that West Germany and 
Britain will folow the example 
of Switzerland, Austria and 
Scandinavia in this field. 


Nearby 

cocoa 

values 


Dock strike may hit grain sales 


BY A SPECIAL CORRESPONDENT 


Forecast of coffee output cut 


BY RICHARD MOONEY 


DROUGHT in Kenya has caused 
the U.S. Department of Agricul- 
ture to reduce its forecast of 
world 1984-85 ( Oct ober-Sept em- 
ber) coffee production. 

With the dry weather 
seriously affecting flowering and 
berry development the USDA 
now puts Kenya’s coming crop 
at only Z.lm bags (60 kilos 
each) down from 2.1m esti- 
mated for the 1983-84 season. 

The Kenyan setback has re- 
sulted in the USDA cutting its 
forecast of the world 1984-85 
crop to 9L9m bags from the 
fl2.5m it predicted a month ago, 
but this would still be well up 


from last season’s estimated out- 
put of 90.3m bags. 

In its World Coffee Situation 
Report the USDA maintains 
its forecast for the Brazilian 
crop at 27m bags, 10 per cent 
down from the 1983-1984 total. 

It expects production in 
Colombia, the world’s second 
largest producer, to be down 
slightly at 12.8m bags, but the 
department notes that Colom- 
bia is holding more than a 
year’s production in stock. 

World exportable production 
(total production less domestic 
consumption) for 1984-85 is put 
at 70.4m bags, up from 69.4m. 

Total exports are expected to 


increase by 1.5m bags to 67.6sn 
in 1984-85 and world stocks are 
projected to rise 3.2m bags to 
nearly 50.4m by the end of that 
season. 

The reportnotes, however that 
the stocks total may Include 
substantial quantities of coffee 
which fall short of exportable 
quality. 

• Brazilian coff e-growing 
areas should remain free of frost 
for the next few days at least, 
according to Accu-Weather of 
the U.S., a private forecasting 
organisation. 

It expects night-time tempera- 
tures to remain at or above 
50 degrees F. 


IVEAE5Y COCOA values 
slipped to four-month lows on 
the London futures market yes- 
terday as fears eased of a 
squeeze developing on the ex- 
piring spot July position. July 
cocoa ended the day £63 down 
at £1,742 a tonne and Septem- 
ber was £33 down at £1.744.50 
a tonne. 

Meanwhile representatives of 
cocoa producing countries were 
meeting at the Internationa! 
Cocoa Organisation's London 
headquarters to study an EEC 
plan to make the International 
Cocoa Agreement more effec- 
tive. 

The EEC wants the present 
buffer stock system to be 
backed up by market with- 
drawals when a new price 
stabilisation pact takes effect 
towards the end of next year. 
• DAIRY fanners in Britain 
are switching to beef production 
in large numbers because of 
EEC cuts in milk production, 
according to the Milk Marketing 
Board. Figures released by the 
board yesterday show that the 
number of dairy breed first in- 
seminations it carried out in 
April-June fell by 41 per cent 
to 154,810 over last year's 
figure, while beef breed insemi- 
nations rose by 23 per cent to 
183,380. 


• PHILIPPINES sugar produc- 
tion in the crop year to July 1 
was 2.16m tonnes against a total 
output in 1982-83 of 2.45m 
tonnes, the Philippine Sugar 
Commission said. 


• AUSTRALIAN Wheat Board 
raised its 1984-85 wheat crop 
forecast to more than 15m 
tonnes from 14.1m predicted 
last month after widespread 
rain in the Eastern wheat belt 
over the weekend. 


• TURKEY denied a Bul- 
garian report that there had 
been an outbreak of foot-and- 
mouth disease on the Turkish 
side of their common border. 


A PROLONGED British dock 
strike could snarl up hundreds 
of thousands of tonnes of UK 
cereal exports and pose a long- 
term threat to sales opportuni- 
ties. according to grain broker 
sources. 

"The strike could not have 
happened at a worse time." said 
one ex-farm source. He pointed 
our that growers have to shift a 
certain amount of their crops 
off-farm in the next lew weeks. 

A record harvest of wheat and 
barley is expected, and export- 
orientated producers and their 
merchants can ill-afford to have 
grain piling up 

Traders warn that even a two- 
or three-week strike could wreak 
long-term damage on sales pros- 
pects to the North Africa and 
Middle East markets, which 
account for almost lm tonnes of 
barley sales and several hundred 
thousand tonnes of Britain's 
wheat exports. 

One source pointed out that 
once lost, these “esoteric" 
markets were hard to recapture 
because of intense competition 
— not just from other EEC 
exporters but also from third 
country sellers Including the 
UjS. and Canada. 


The UK Intervention Board 
said it was allowing EEC 
Import and export licences 
as well as advance fixing 
certificates to be extended to 
offset the effects of the dock 
strike. Renters reports. 

The board regards delays 
arising from the dock strike 
as force majeure, which 
allows an extension of 
validity. 

The move will apply to 
licences whose validity ex- 
pired on or after Inly 10. It 
does not apply to licences 
Issued in other EEC member 
states, 


Barley Is the grain most likely 
to feel near-term pressure, with 
crop harvesting imminent and 
up to 200,000 tonnes estimated 
to have been booked for shin- 
ment overseas in the next few 
weeks. 

Shippers can sometimes avail 
themselves of flexibility clauses 
in their contracts for first sales 
of new crop, for example, by 
selling on a July/August “as 
available” basis. 

However, until the strike 
shows some signs of resolution, 
the export market must pin its 


hopes for a remission an the 
reappearance of wet weather, 
which may delay early harvests 
in the south and relieve pres- 
sure on deliveries to ports. 

• Britain's wheat crop could 
prove embarrassingly large 
again In 1984-85, facing stiff 
competition from a bumper 
French harvest and large world 
crops of the grain. 

Grain traders are predicting 
that wheat will again grasp a 
larger share of the animal feed 
mrket from barley and oilmeal 
proteins, simply because prices 
are bound to remain competi- 
tive. 

In the season now drawing 
to a dose, farmers fed un- 
usually high levels of grain to 
animals on farm to beat the 
high cost of compound feeds 
In the wake of last year’s soya- 
bean shortage in the U.S. 

Wheat also competed in com- 
pounds, talcing first place from 
barley for the first time. But 
British wheat relies heavily on 
exports, too, and these having 
fallen by some 10 per cent this 
season, traders are rightly wor- 
ried that shipping delays will 
brake the impetus of the new 
sales campaign and hand the 
market to the French. 


EEC’s approach to food aid criticised 


BY RICHARD MOONEY 


THE EEC could provide more 
food aid and save money by 
buying food for tbe third world 
nn the open market rather than 
subsidising production within 
the Community, according to 
Agra Europe, the Brussels-based 
intelligence bulletin. 

“ There is no justification for 
increased agricultural output in 
the EEC on the grounds of pro- 
viding extra food for a hungry 
world,” it says in a report 

It is only the existence of 
EEC food surpluses costing 
30-50 per cent more than sup- 
plies available on the world 
market that forces the EEC to 
use these surpluses for food 


aid, Agra Europe says. 

It claims it would be much 
less costly to scale down the 
surpluses and buy elsewhere. 

There is no global food short- 
age, according to the report. 
The problem is bad distribution. 

“As EEC and American sur- 
nluses pile up, the hunger 
problem in the developing 
countries Increases because the 
money needed to move sur- 
pluses to the areas of desperate 
need is not forthcoming." 

Agra Europe argues that 
current world grain production 
is sufficient to feed lbn more 
people than now inhabit the 
globe if only surpluses could 


be moved to areas of shortage. 

“ But there is a more import- 
ant and longer term problem," 
it says, “The lack, of effective 
policies to promote the develop- 
ment expansion of food 
production in the less developed 
countries." 

The report foresees world food 
production keeping pace with 
population growth, but grain 
import needs in developing 
countries are also expected to 
increase. 

The EEC's Role in Inter- 
national Food Aaidi £40: Agra 
Europe (London) Ltd, 16 Lons- 
dale Gardens. Tunbridge Wells, 
Rent TNI 1PD. 


Indian tea 


uses 

sharply 


Municipal bond 
contract endorsed 


-s&* 
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By John lEdwudz, 

Commodfties Editor . 

INDIAN tea output rose sharply 
during the first five months of 
this year, according to latest 
figures issued by the Tea Board 
in Calcutta. 

Production during January- 
May totalled 148.7m kilos, 43.5m 
kilos above the same period last 
year. At this rate it i& expected 
that production for the whole 
year will exceed the target of 
610m kilos. 

Exports are also buoyant and 
are keeping pace with the 
growth in output. The average 
value earned rose to 33.08 
rupees a kilo against 20.5 
rupees a year ago 

Our Commodities Staff writes: 
World exports' of tea rose to a 
record 864.499 tonnes last year, 
according to estimates just 
released by the International 
Tea Committee in London. 

Tbe previous peak was just 
over 8614)00 tonnes in 1980. In 
19S2 the total fell to 822,656 
tonnes. . . 

• The indicative price for 
quality grade teas fell by 5p 
to 275p a kffa at the London 
weekly tea auctions yesterday. 
However, medium teas were 2p 
up at 240p and low medium 6p 
higher at 202p. 



WASHINGTON — The 
Securities and Exchange Com- 
mission unanimously endorsed 
a proposal by the Chicago Board 
of Trade to offer futures con- 
tracts on a municipal bond in- 
dex. 

The Chicago board's applica- 
tion is awaiting approval by 
the Commodity Futures Trading 
Commission. An SEC rejection 
would have amounted to a veto 
under federal commodities laws. 

The index is to be based cm 50 
municipal bond issues. 

Reuters 
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PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 


Metals 

Aluminium — 
Free MK£-— — 
Copper 
Cosh h Grade. 

3 mttiB — 

Cash Cathode 
3 ititho ......... 

Cold troy oz. 
Lead Cash. — 
a ruths ...... 

Nlokel 

Free 


I9&* 6 


+ or) Month 
ago 


£1100 j £1100 

isiato/isa 812M/31E 

101S.5 1+1 (£978.6 

(£1033.79 + 1 (£994 .89 

[£1019.6 1+4.6 (£976.5 

Iroax 











Palladium 
Platinum o 
Qul ok alive rf- 
31 Ivor troy 
3 mttts — — 


{£1036.6 .+! (£993 

361.5 +6.75 8369 

387.6 +1I.B £339.5 
378.67 '+10.12 £337.99 

.[£8 BOB £6097 

.'207/227(3 JaiBffKo 

I40.B0 +0.76 11 60.60 
LOO +4 8376.00 

286 '506 '8295/ £08 

74.05 p VlS.26612.a6p 
B90.96p .+14.16 626. 15p 


Seeds 

Capra Phil. — J 

SoyabearrfU.8.1 jf27 6.75w — 8 


.'8820 

18316.90 


Grains * 

Barley Fut.Nov.|£l 09.00 


OviBlli 

Inti * 


.69 


<-0.2fliei 08.60 

-.'1162.60 

j+OjB&jf 106.36 

b I * 


Wheat Put. Nov. 

No 2 Hard Wli 
Other | | i 

oommodltlesj ■ s 

Cocoa ship*t* tSlBlO 1—33 (£1995.9 
Futures Sop j£1744.6 1-33 1*1030.9 
CoffeeFt. Sep (£2189 -—t ,(2196 

Cotton AlndexJ79.16a i— 1.1 >83.X5c 


Tin cash _.l£941S -70 £9207.6 

3 months £9322.5 -60 £9137.5 

Tungsten 1885.83 - 1884.14 


CasOHAug —18831.26 t+0^3236.7E 
Rubber (MloM67p 


Sugar (raw) b 

Woolt'ps 64s.. 4 


i-S j60p 


i (£107.35 

i70p'kllO|. |474pWh> 


31/86 I .1896(09 

Zlne.. ~|£639 (+13 £617 

3mttlB £846.5 +9.75 £621.5 _ 

Producers .-I8990MI48 1 IIDM/iOflO 


♦ Unquoted, x Sept. w-Aug. u Aug- 
Sept. yJuly-Aug. t Per 75 lb flask. 
■ Ghana cocoa, n Nominal, c Cants par 
pound. 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


1 . i 


1 Latest ! 



The gas oil market opened at un- 
changed tools, and although coming 
under pressure during die morning 
and reedi ng the Iowa, managed to 
retrace moat ol that drop during tha 
afternoon. It seemed to find support 
at ihase levels and appeared reluctant 
to move lower, reports Premier Man. 


CRUDE CHI.— FOB <8 per barrel) 


Arabian Light 


Dubai Fateh — ...127.45 


[27.90-87,661—0.1 


Arab Heavy... — 
North Soa iFortlee), 
North Sea (Brenti.. 


r esruay'al + or I Business 
close — I Done 


1.1 


AfrtconiBonnyU' hti'38,60 


[36.60-26. 701-0.07 
i38.40-3B.35l — 0.2 
128.1 5-26.401-0. 18 


3.08 


PRODUCTS— North West Europe 

18 per tonne) 

- 1.6 


Promium gnaolino-i 866-268 — 14 

0«a oil- 227-230 — 

Heavy fuel oil I I78._l_78_ —0.8 


July 

Aug. 

Sept 

Oct. - 

Nov.- — 

Deo. — 

Jan 

Fob 

March 


* U.8. 
per tonnel 
286.00 
231.28 
236.00 


-0^22625-24.50 
+04a'MMKI 23 JO 
fO3Un.0Mi.75 


239.50 i+ 0.251259^5 -28.00 


242.76 1 1 1 .251 142.60-42.0(1 
248 JB6 !+ 0.75746.00-45.00 


246.25 +2-25 248.0CU&26 
245,00 +2 
241.90 +0. 


Turnover; 

tonnes. 


1.387 (1,824) lota of 100 


GOLD MARKETS 


Gold rose $6} an ounce from 
Friday's dose in the London 
bullion market yesterday to 
finish at S35IJ-35U. The metal 
opened at S347}-348fr which 
proved to be the day's low and 
rose to a best level of S35 3-354. 
The firmer trend reflected a 
slightly weaker dollar although 
values dipped from the day's 
highs after the opening of U.S. 
markets. 

In Paris the 125 kilo bar was 
fixed at FFr 98,700 per kilo 
($354.51 per ounce) in the after- 
noon compared with FFr 98,100 
(S352.S3) In tbe morning and 
FFr 96,000 ($342.41) on Friday 
afternoon. 


ounce equivalent of the 12} kilo 
bar was S352.50 from $342L35. 

In Frankfort gold closed 
$350-351. 

In Zurich gold finished 
$3501-351 from S3444-344J. 


at 


at 


LONDON FUTURES 


lYeafdaye 1 + or ' Business 
Month i close 1 — i Done 


Done 


8 per troy 
ounce 


July. - 

Aug _.£B2JI032JUI 1+7.40 399.1041.00 

Oct 368.7O-50.M 1+8,75 ! - 

Deo jB8E.0O-M.SS l+a.H i369.SU 

Fob ,573.10.74.10 1+6.86 I — 

April lMl-Hi-82.10 t+Q46 ' — 


In Luxembourg the dollar per 


Turnover: 433 (372) Iota of 100 troy 
ounces. 


July 16 


July IB 


Gold Bullion (fine ounce) 

Claw ■351U-3515< (£2641* 066) | S344l*-34B 

Opening i 35473* -348U 1X2634. -2641^ 8 342-342 Ij 

Morning fixing... 3363 26 (£266.392) J 8541.60 

Afternoon fixing I 8560.10 (£364.6261 I 8345.00 

Gold and Platinum Coins Jufy 16 


(£260l«-261) 
[£3695*. 26014) 
(£299.279) 
(£261.067) 


Kruarnd 
H Krug. 

i« Krug. 
Ida Krug. 

Mopldeal 
Now SO*. 


Ic New Bov.'SBO 62 


5360-36013 
3165 186 
19414-9614 
83814-3914 


(£27Hc-2?X*<)IKiMSOV 8931*83 
(£139 ts- 140*4 > | Victoria 6ov 9931*93 


(■C71-71V 
(£2814-2913) 
936914-360 >4 (£2711.-2711*). 
683 831a (£6154 6214 


(£37>4-30l4) 


(£63-64) 

(£63 *4) 


(£601* 561*) 


French 80s 867.781. 

50 Pesos MexS433ig 488 J« (£326^80* 
100 Cor-AiHt 93371)1-3431* (£2 541*. 3591 
SZO Eagles 3970 600 (£4294. -452 1*) 
le (PtatJ ' 


Noble* 


9350-553 (£27B I4-S74l4> 


EUROPEAN MARKETS 


ROTTERDAM, July 16. 
Wheat — U.S. Two Soft Rod Winter 
Aug 151.50. Sop*. 152.50, Oct 155, U S- 
Two Northern Spring 14 per cent 
prow in Aug 174, Sopt 172. On 175.50. 
Nov 177.50, U.S. Northern Spring 15 
per cent protein Aug 179. 5ept 177.25. 
Oct 181. Nov 183.25. U.S. Three Hard 
Amber Durum Aug 1B4, Sopt 174. Oct 
180. Nov 181.75, Apnl/Mey 193. 
Canadian One Western Amber Durum 
July 191. Aug 192, Sept 189.50. Qci/ 
Nav 193, Nov/Dec 195. 

Maizn -'(U.S. S per tonne): U.S. 
Tfcreo Yellow July 159.50, Aug 156. 
Sept 150.50. Oct/Dae 135, Jan /March 
142 so I tors. Argentine Plate afloat 186, 
July 166, mid-July/mid-Aug 164 sailors. 

Soyabeans— (U.S. S i»r tonne); 
(U.S. Two Yellow Gulfport* Aug 


370.75, Sopt 269. BO. Oct 251.70, Nov 
251.30, Dae 254.60, Jan 259.3a Feb 
262.70, March 266. April 269.50 sellers. 

Soywneal— (U.S. S per tonne): 44 
per cent afloat 102. July 183. Aus 190. 
Sept 193. Oct/ Dae 200. NeV March 201 
sellers. Pallet, Brazil afloat 191. July 
188, Aug 189, Stpt 184, Oct 198. Oct/ 
Dee 202 sellar*- Pellets Argentina 
afloat 182. July 183. Aug 185, Sept 

190.50. Oct 194, Oet/Dee 197 aellera. 

PARIS, July 16. 

Sugar — (FFr par tonne); Oct 1265/ 
127a Dec 1345/1360. Mar 1455/1465, 

May 1500/1510. Aug 1570/1610, Oct 

1630/1690. 

Cocos— (FFr per 100 ko); Sept 1988/ 
1990. Dec 1925/1930. Eifar 19M/1935. 

May 1930 bid. July 193S bid. Sept 1940 
bid. 


BASE METALS 


BASE-METAL PRICES were mixed on 
the London Metal Exchange. LEAD 
and ZINC rose strongly 10 close the 
late kerb at €379 and £647 respec- 
tively following renewed chartist and 
speculative buying Interest. COPPER 
touched £1,040 but fell away to close 
et £1.031.5 in the wake of American 
Inspired selling while the rise in 
sterling left forward standard TIN at 
£9.300.5. Currencies and the rise in 
stocks left ALUMINIUM at £912.5. 


Nickel — Morning: Three months 
£3.630. £25. 20. Afternoon: Three 
months £3.610. 11. 10. 05. 3.600, 3.590, 
85. 90. Kerb: Three months £3,585, 90. 
Turnover; 690 tonnes. 


values closing barely steady, reports 
COST Commodities. 


Month 


1 Yesterdays)' Previous) Business 
1 do*-! I olnstt ! dons 


571.0: Dec 573.0. 574.0, 576.0-574.0: Mar 
565-5. 686.0. 586.0: May 533.0. 595.0, 
unrraded: July 602.0. 810.0. u/t; Oct 
586.5. 591.0. u/t; Dec 592.0. 692.0. 
532.0. Salsa: 46. 


SILVER 

Silver was fixed 13JSp an ounce 


higher for spot delivery in the London 
bullion market yesterday at 574.05p. 


COPPER 


j a.m. "|+ or] p.m". 1+ or 
COPPER Official 1 - Wfflcia I -1 


U.S. cent equivalents of the fixing levels 
were: spot 759.5c, up 21.5c: three- 
month 781 .6c, up 22.5c: six-month 
807.9c, up 23.4m and 12-month 883c. up 
S.Sc. The metal opened at 573-376p 
<755 -758c) and closed at 6B9-672p (756- 
759c). 


Oct 119.1 

Nov ■■ 130.2 

Feb : 117.6 

April.... 117.7 
June....; 117.2 


p. per kilo (dead weight) 

114.8 , 114.6 ; 116.0-1 14,1 

119 J 
120.8 
117.4 
117,7 
117.0 


lll9JH19.a 
,120.0- ISO.! 
|l 17.2-117.0 
J117J-1I7J 


COTTON 


Salsa; 40 (112) lots of 50 carcases 
3.250 kllca. 


LIVERPOOL — No spot or shipment 
aalas were recorded. Lack of enterprise 
persisted and dealings were exceedingly 
rare. Inquiry canned on apaclallat 
qualities. 


JUTE 


POTATOES 


High Grde 


£ 


Cash- I 1018.5-91+7.25 10164) l+l 

3 months! 1037-8 +*26 1033.5-4 ; + l 

Settle m 'ti 1019 i+7 — 

Cathodes! I . 

Cash- 1028-3 ;+fl.S < 1019-20 |+4J 

3 months! 103748 + 6 1034.54.5 +1 
SetUomt : 1023 |+6 - l . — 


per i 
troy | 

i fixing 
price 


p.m. 1 — 
Unorfial 1 

Spot ...... - 

3 months. 

574J35p 
590.9 5p 

UlflA 

1+14.1] 

568.6a 1+3 
68G.8Gp|+574 


Although rain fell in most of the 
growing areas over the weaken*, 
amounts varied considerably. With 
immediate prospects dry, the market 
climbed attar a weak start 10 dose on 
a steady note, reports Premier Man. 


JUTE — C and f Dundee Aug/Ssie 
BWC/BTC SS6S. BWD/BTD 9555: C and 
I Antwerp- -BWC/BTC 9588, -BWD/BTD 
S556: c and t Dundee July ex-India 
40 in 10 o* £21.62. 40 in 7.6 oa £16.05: 
B twills £82-80. 


TEA AUCTIONS 


Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at £1,018.5. 19. three months 
£1.038. 37.5 3a 38 5. 38. 37. 36.5. 37. 
Cathodes; Cash £1.024. Kerb: Higher 
Grade: Three m omhs £1.037. 36.5. 37. 
Afternoon: Higher Grade: Three months 
£1.035. 34.5. 34, 33.5. 34. 33.5. 33. 

33.5. Kerb: Higher Grade: Three months 
£1.032. 31, 32 32.5. 33. 32.5. 32, 31, 

31.5. Turnover 25.425 tonnes: U.S. 

Producers; 63-67 cents per pound. 


LME — (2.000 or co n tract): Cash 
568.5P (565. 5p): three months 581 .5p 
(B79p). Turnover 0 (6). 

Turnover: 156 (108) lots of 10.000 oz. 


lYesterdy'si Previous I Business 
Month I close 1 dose ! Pone 


Morning: Large first ring three months 
591.5. 91.2: 2nd ring three months 


692.5, 92. 92.5. 93. 52-5, 92, 92.1. 
Kerb: three months large 591. After- 
noon: large 2nd ring three months 

584.5. Kerb: large three months 583.5. 


Nov.... 
Fob .. 
April.. 
May-.. . 
Nov. ! 


£ per tonne 

93.00 • 88.00 88JRMK.B0 

101.30 ! 96.80 lit) 1.0-94.60 

124.80 116.60 jlS9.D-ll(.0 


123.00 ! 123,00 152.0-121.5 


80.00 


1 10+.U- 11 


77.60 

Salas: 1.306 (1.134) lots of 40 tonnes. 

RUBBER 


COCOA 


TIN 


TIN 

a.m. 

Official 

+ ori p.m. 

- 1 Unofficial 

+ OJ 
— t 

High Grde 

£ 

£ i £ 

£ 

Cash 

9450-6 

-10 { 9460-70 

-M 

3 months 

9410-5 

-58 J 9410-5 
-111 . - 

-22J 

Settlem’L. 

9455 


Standard. 
Cash 

9445-60, 

-IS • 9410-90 

f— 70 

3 months. 

9360-1 : 

-14JJ 9220-6 
— is ; - 

—00 

Battle m 1 1 

9450 


Straits E_ 

889.15 




Having mads die levels due prices 
foil to the limit-down level on com- 
mission house liquidation but staged 
a amsll recovery by the end of the 
day. Reasonable manufacturer offtake 
was reposed from the continnent, 
reporta Gill 'and Duflua. 


COCOA 

£ 


lYostarday'ai 

Close •+ or (Business 
' Done 


Tin — Morning: Standard Three 

months £9.385, 10, 20. 30. 40. 50. High 
Grade: Three months £9.430, 20. 10, 
20. Kerb: Standard; Three months 
£9,340, 45. SO. High Grade: Three 

months £9,410, 20. AFtamoon: 

Standard: pirea months £9.340. 30, 25. 
High Grade: Three months £9,410. 15. 
Kerbs: Standard: Three months: £9.320. 
10, 15. 20. 25. 20. 10, 9,300. Turn- 
oven 3.920 tonnes. 


July- 

s*pt~ I 

March. 1 

May 

July- J 

Sept 1 


per tonne) : 
1740-44 I— 63.0 

I— aj.o 1 . 


1744-46 

1688-89 

1677-79 

1686-89 

16904)5 

1700-25 


1780-40 

, 1776-31 

— 21.&I 1706-80 
— 21.0l 1695-70 
-21.01 1695-70 
—19.5' 1706-92 
-11.51 - 


Sates: 4.709 (2.948) lots ol 10 tonnes. 
ICCO Indicator prices (U.S. cents 
par pound): Da ily prices far July 13: 
100.97 (101.14); five-day average lor 
July 16: 101.05 (101.15). 


PHYSICALS — Then London market 
opened lower, attracted very little 
Interest throughout the day end closed 
■lightly weaker, reports Lewis and 
Pest. Closing prices (buyers), spot 
E7.00p ( TO.OOp); Aug 74.50p (77.50p); 
Sept 75.50p (78_50p). The Kuala 

Lumpur August fob price for RSS No 1 
wai 214.5 (219.0) cents a kg and for 
SMR 20 202.0 (205.0). 

FUTURES — Close (In order; buyer, 
seller, business). RSS No 1 £ per tonne. 
Aug 682. 700, 695: Sept 690. 710. nil: 
Oct 6%. 720. nil: Nov 712. 720. 725: 
Dec 720. 73a nil: Jan 725. 753, nil; 
Feb 740, 755. nil: Mar 750. 765. nil: 
April 759, 783. nil: 1984 Oct/Dec 712. 
721. 726: 1985 Jan/Mar 74a 752, nil; 
1985 April/June 750, 781, nil. Salas: 32 
(7) Iota of 5 tonnes, 4 (21) lots of 15 
tonnes. 


LONDON TEA AUCTION — 20.374 
packages wars on offer, including 2,650 
packages In the offshore section. The 
smell quantity ol bright liquoring East 
Africans on offer met Improved com- 
petition and frequently moved dearer, 
while mediums wars generally firm to 
5p higher and dusts were vary 
irregular. Central African CTCa ware 
a iilng feature and put on 6-8p by 
the close- Ceylona met fair demand 
at fully firm to dearer rates, apart 
from poorly made lines which were 
discontinued. Offshore teas ware 
quite well supported at satisfactory 
levela where sold. Quotations: quality 
Z75p a kg <280p): medium 240p a kg 
(238p); low medium 2Q2p a kg (196p). 


SOYABEAN MEAL 


COFFEE 


LEAD 


LEAD | 

a. in- 
official 

+ Or 

p.m, ;+ 0 
Unofficial] — t 


£ 

£ 

£ i £ 


385-. 5 

+ 6 

387-B |+11J 

3 months! 

377-.S 

+ 4.B 

378.75* 1+10.1 

Settlemt i 

385.5 

+ 6 

— { 


In light volume trade end dealer Bell- 
ing produced a weaker opening, 
reports Dro^ri Burnham Lambert. Com- 
mission house buying encouraged a 
recovery 10 unchanged but as New 
York eased and sterling rallied prices 
drilled lower again to now dally lows. 


The market opened unchanged in 
quiet trading conditions, reports T. G. 
Roddick. During tha afternoon it came 
under mild commission house selling 
pressure. 


reatdoy'a ; + or] Business 
close — Dona 


Auguit 

October-... 

Doc 

Feb — . 

Apr- 


Lead — Morning; £386. 85, three 
months £374. 74.5. 75. 76. 77. 76.5. 

77 78. 77.5, 78.5. 78. 77.5. Kerb: 

Three m o nth ■ £377. Afternoon: Three 
months £3 77, 78, 77.5, 77. 77.5. 78 . 

79. 78.5. Kerb: Three months £379. 

79.5. 60. 79. Turnover: 18,450 tonnes. 
U.S. 5poi: 30-34 cents per pound. 


COFFEE | Yfl StoS ,Jf 1t_° r 

Business 

Done 


8183-86 



Sept 

2188-flO 

-0.0 

2197-03 

January-... 

March 

May 

July - 

2168-73 
2052 no 
2006-20 
1976-00 

-18.5 
—12.0 
-7.0 
+ 7.5 

2175-66 

aoei-67 

2015 


£ 

per tonne' 


tsa.ina J0-O.«u i4ij» 
145.S0-fl3.5ai + 0.10 144.HM3.BQ 
149. HM9.4D -0.7S IWUHM9.5C 
ilU.aM4.5a-l.MI 159.50 
1 54.00-54,801 -0.85 1SS. 1084.80 

June, ll5fi.QB-S5.S0 -1.20,164.00-55.60 

August- .I5B.50-55.IW- — 1,2S| — 


INDICES- 


FINANCIAL TIMES 


July 13|July I2|M1H ago] Year ago 


29B.16fZ01.52 | 801.02 | 274J1 


(Bass: July l 1952-100) 

REUTERS 


July 16- July 18: Milt ago-Yeorago 


1905.711910.3 1921.1 . 1860.6 


(Bass: September IB 1931 -100) 
MOODY’S 

jWl3lul? iSlrth ago IY ear ago 


1 034.41 1089 A \ 1060.1 < 1066.2 


(Bass: December si 1974 - 100) 


DOW JONES 


Dow) July 
Jonasi 13 


July 

12 


I Month Year 
1 ago I ago 


Spot [131. 56;i31. 03:136.6 1142.59 
Fut |l28.6B|lB7.?£|l37J3 Il46.17 
(Beam December 31 1874 — 100) 


MEAT/FISH 


Sales: 77 lota of 100 tonnes, 36 lots 
of 2D tonnes. 


ZINC 


ZINC I 

a.m. 

Official 

H-or 

p.m. +or 
Unofficial; — t 


£ 

£ 1 

£ f £ 

Gash 

641-2 

+ 12 

638.5-9.6 +16 

3 months) 

G44-.5 

+ 4JB 

546 -6 +6.75 

Settlemt! 

648 

:+i2 

j — ! 



Sales: 2.041 (2.086) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for July 13: Comp daily 1879 
140.39 (140.13); 15-day average 143.15 
(143.29). 


SUGAR 

LONDON DAILY PRICE— Raw sugar 


£94.50 (SI 25.00). unchanged (up 60c), 
tonna for July/Aug/ Sept delivery. 


GRAINS 


Zinc— Morning: Cash £939, 40, 41 
three months £641. 42. £44. 45. 44! 
44.6, 44.2s. Kerb: Three months £646. 
44. Afternoon: Three months £844. 
43, 42. 43, 44. 45. 45.5, 48. Th/oc 
months £847, 48 47, 46, 47. 48. 47.6. 
Turnover: 12,075 tonnes. U.S. Prlma 
Western: G0.5Q-60.7S cents per pound. 


Wheat rose 50p on lack of origin 
aellare in quiet trading before moating 
mixed selling pressure to fell back u 
unchanged and then rallying on ball. 
Barley eased en dock ttrike fears 
before rallying on speculative buying on 
tha close, reports Muirpace. 


White sugar SI 46. 50. unchanged. 

Selling interest was generally lacking 
at tha lower levels after the fall on 
Friday and this arrested die decline, 
reports C. Czarnikow. 


No. 6 ,Y est ‘day's 

* 3 

Previous { 

Business 

Con- demo , 

aloee ] 

done 

tract | 



8 pel 

r tonna 


SMithfield — P ence per pound. Beef 
—Scotch killed eldea 78.0 to 82-0; 
English lorequerters 51.0 to 55.5. Veal— 
Dutch hinds and ands 124.0 to 130.0. 
Lamb — English email 70.0 to 76.0, 
medium 68.0 to 72.0. heavy 67.0 to 
69.0: Imported: New Zealand PL 67.0 to 
67.5, PX 50.0 to 60.5. Fork— English 
under 1001b 50.5 to 58.0, 1OO-120lb 51.0 
to 55.5, 120- 160 lb 46-0 to 52.5. 

MEAT COMMISSION— Average lot- 
nock prices at representative markets. 
GB — Cattle 93.090 per kg lw (—2.18). 
GB— Lambs 14S.9Bp per kg est dew 
| ^38^9) ■ UB— Pigs 79-07p per kg lw 

Imported produce: Orsngss— Spenia; 


7.60-8.50; Cyprus: approx 15-kg Valen- 
cia laws 7.80-8.20; Brazilian: 8.80-9.00. 


WHEAT 


lYeaterd'ys; + erl 
Mnth I close { - 


ALUMINIUM 






Ij-o’r 


Official 


Unofficial 


Spot- 

3 months 

£ 

S96-.fi 

S31-.9 

£ 

I 47 - 6 

£ 

M9.B-90.8 

914.64 

£ 

— 1.6 
** 

Aluminium — Mommg: Three months 
£224. 21 20, 21. 22. 21.5, 23, 22.5. 
23, 22. 21 .9, 21. Kerb: Three months 
£922, 21, S, 21, 20. 19, 20. Afternoon: 
Three months £916, 17, 16, IB, Kerb; 
Three months £914, 11, 11.5, 12, 13, 12. 
Turnover; 26.350 tonnes. 

NICKEL 

NICKEL 

o.m. 

Official 

+ or 

p.m. 

Unoffloiai 

+- 

Spot- ... 
3 months 

3G2O-S0 

3620-3 

+24 

+24 

3486-96 

3580-90 

sa 

-a 


Sept. 
Nov... 
Jan .. 
Mar. 


BARLEY 


Allfi lise.8049.ro ) 80.30-5l.ro 130. W-28.0C 

Oct. „... I36.0WS.su HMDHW.Wll68.Bn-56.4S 


Yasterd'i: + or 

alow ! — 


108.30 

116.67 

116,00 

117,80 


Deo- 1 144.00-49,281 14 7,00 -ff.SOj 1 46.60-45,00 

MW, .... I IM.ra-M.BOh 66.00-65,20 18230-80,40 
Msy — >167^047.48 l89.80-7D.m 168.2ILE7.69 


May„4 120.70 


+0.45 106.80 
'+0.0 109.80 M20 
1+0.20 113.16 - 

l + O.jd 116.80 
: + QJW 118.00 


Aug | l7B.ro7BJfljl77.fl6 79.00; 1 78 .40-76.60 


1.49-99.10 — 


-'.flO 


Business dona — Wheat: Sept 108.35- 
8.10. Nov 111 ,80-1.28, Jan 1lfi.30-4.80. 
Mar 118.00-7.45, May 121.10-20.60. 
Sales: 223 lots of 100 lonnet. Barley: 
Sept 106.80-6.50. Nov untraded. Jan 
13.40 only. Mar untradsd. May 118.30- 
8.00. Salsa: 38 lots of 100 tonnes. 

LONDON GRAINS — Wheat U.S. dark 
Northern Spring No 1 14 per cent Aug 
142.60. Sepr 141.30. Oci 144.10 tronshlp- 


Sales: No 6 1,918 (3,028) lou of 
50 tonnes. 

Tote and Lyle delivery price for 
granulated basis sugar was £200.50 
(sams) a tonne tor export. 

International Sugar Agreement— 
(U.S, cents per pound fab end stowed 
Caribbean ports). Prices to July 13: 
Dally price 4.64 (4.67); 15-day averago 
4.90 (4.95). 


WOOL FUTURES 


ment east coast. English laad fob Sect 
110.50. Oct/Dec 114.50. Jan/Mar 119.50 


aellera. Barley: English food fob Aug 
106.50 Scotland, Sept 109-50. Oct/Dec 
14,50. England/Scotland aellera. Rest 
unquoted, 


PIGMEAT 


Early weakness attracted trade buy* 
ing. mainly supported by tho dock 
■tnke. but late afternoon speculative 
sailing in tffln conditions resulted in 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, sailer, 
business). New Zealand cants per kg, 
Aug 454, 466. 466-455: Oct 476, 476, 
475-471: Dac 476, 480, 487-475; Jan 
477, 484, 490478; Mar 493. 496, 502- 
494: May 487, BOO, 511-598; Aug 511, 
615. 522.510: Oct 610, 615, 528-510; 
Dec 513, 520, 525-510; Jan 511, 820. 
525-St3. Sales: 258. 

SYDNEY GREASY WOOL— Close (in 
order; buyer, seller. business). 
Australian cents per kg. July 556-0. 
667.0, 570.0-567.0: Oci 570-0, 572.0 


Lemons — Italian: now crop, carton 4.80- 
5.50: Spanla: 6- kg 2.00-2.30: 15-kg 
4-80-6.81; Out* pan: 15*kg 6.00-7.80: 

Uruguayan: 20- kg 7.00-7.20: Jaffa: 16-kg 
5.00^.00, Grapefruit— Outs pan: Marsh 
seedless 27 5a), 32 6.00. 38 B.15, 40 
5.30, 48 16.70. 56 7.05, 64 6-90, 72 6.50. 
Odda SOp less. Rosa 32 8.00. 36 8.10. 
40 8.16, 48 7.90. 66 7.60, 64 7.00: U.S.: 
Pink 10.00-12.00: Uruguayan: 16-kg 

7.00: Jaffa; Red Blush 7.5W.OO. 
Kumquots— Brazilian: box 6.00-6.00; 

Uruguayan: 5.00-5.50. Murcotj- 

Braiilian: 6.50-6.80. Apples— Caps: 

Golden 10.25-1 1 .00, Starkinff 9.76-10.51 
Granny Smith 10.25-1.00; New Zeeland; 
Daugherty 9.50-9.7S. Granny Smith 

10.00- 10.60. Stunner 10.00-10.50: French: 

Golden Delicious carton 6.60-7.00: 
Italian: par pound. Rome Beauty 0.18- 
0-18; Chilean: Granny SmiTh 8.60- 

10.00: British Columbian: Red Delicious 
15.00: Australian: Democrat 12.00. 
Pears— Spanish: par pound Morltlns 
0.25-0.35. Peaches— Italian: punnet ana 
kilo 0.60-0.70: tray 3.0,5.00. large trays 

6.00- 8.60; French 3.00-4.50, small car- 

tons 2.00-2.50. Nectarine*— Italian; 4.50- 
6.00. large treys 7.00-10X0, punnet One 
kilo 0.70 -OJXh Spanish: 4.00-5-60: 

French: small carton a 2.80-3.00. Plums 
— Spanish: tray Sanu Robs 3.80-4.90, 
Gaviota 3.80*4.60: U.S.: per pound 0-50- 
0.60. Cherries— Per pound Italian: 0.40- 
0.60: U-S-; 0 90-1.00. Apilcots Spanish: 
tray 3.00-3.80. Grapst— Cyprus: Periene 

8.00- B.20. Cardinal 7.80-8.00, 


NEW YORK, July 16. 

Heating oil was moderately lower as 
heavier output by Opoc countries 
during the present Iraq-1 ran crisis lad 
to expectations of downward pressure 
on prices, reports Heinold Commodities. 
Precious meals rallied and declined 
with the currencies finishing with a 
minor rally on steady technical and 
speculative support. Copper prices 
were moderately lower despite a draw- 
down In LME stocks. New-crop months 
In grains end soyabeans continued 
under preseure. although a late rally 
brought tbs soyabeans to unchanged 
levels; old-crop months wars sharply 
higher, reflecting the statistical tight- 


ness of available auppties: only wheat 
stayed under pressure all day, toeing 
further on the close. Irom the pressure 
of harvest hedging. Aluminium 
attracted local ssllin gin sympathy with 
tits decline In copper values along with 
the build-op of LME stocks. Sugar ra- 
meined under {treasure on fears of 
distressed selling by producers. The 
lack of trade support along with favour- 
able new crop prospects pressured 
cocoa values. Roaster purchases on 
expectations of e quota cut supported 
coffee values. Cotton showed sharp 
dscRnss on the lack of fresh export 
demand and favourable progress for 
the new orop. 


NEW YORK 


• ' -r- 


ZSZEl 


July 

Close 

53.70 

High 

Low 

Prev 

5440 

August 

54.00 

— 

— 

5440 

Sapt 

54.60 

64.06 

5440 

5540 

Doc 

66.25 

66.15 

5640 

57.05 

Jan 

Sfl.ES 

asm 

— 

57.65 

March 

58.00 

—re 

rere. 

58.80 

May 

68.15 

— 


5846. 

July 

80 JO 

<re 

— 

61.10 

Sept 

61.45 


-re. 

62.26 

Dec 

8345 

mO 

— 

6345 


SILVER 5,400 troy oz, cents /troy oz 


COCOA 10 tonnes, S/tonnsa 


July 

Sept 

Dec 

March 

Sept 

Latest 

2110 

2155 

2120 

2105 

2170 

High 

2157 

21» 

2120 

Low 

2133 

2102 

2100 

Prev 

2118 

2183 

2142 

2135 

2780 

COFFEE 

K*iZSII3C2Z!El 



Close 

High 

Low 


July 

14843 

4840 

47.40 

4744 

Sept 

140.88 

4040 

3940 

39.84 

Dec 

13748 

3740 

38.80 

36.96 

March 

13540 

38.00 

3640 

35.26 

May 

134.46 

3440 

34.40 

34.15 

July 

134.00 

34.00 

3440 

3345 

Sept 

13245 

— 

—re 

3246 

Dec 

131.00 

3140 

3140 

30.76 



Claes 

High 

Low 

Prev 

July 

9484 

7S7.0 

mo 

7*4.7 

August 

7524 

— 

— 

7484 

Sept 

7804 

770.0 

7874 

7684 

Dec 

7834 

7944 

7814 

7784 

Jan 

7814 



__ 

7874 

March 

807.6 

B1B.0 

8064 

8034 

May 

82S.1 


8284 

8204 

July 

843.1 

8534 

844.0 

8384 

Sept 

8824 

— 

«— 

868.1 

Deo 

8934 

— 

— 

8984 


mm V\" 112,000 lb. 


cents /H j 






Claes 

Hlph 

Low. 

Prev 

Sept 

448 

4.73 

447 

4.72 

Oct 

4.82 

446 

4.82 

44S 

Jsn 

648 

648 

640 

840 

March 

5.93 

847 

641 

846 

Msy 

643 

644 

841 

845 

July 

846 

646 

846 

6.68 

Sapt 

6.79 

641 

6.79 

6JB 

Oct 

742 

7.14 

747 

7.18 


CHICAGO 


LIVE CATTLE 40.000 ft, osnts/lb 


COPPER 25.000 lb, oents/ib 


Jufy 

Close 

High 

Low 


69.10 

6945 

5946 


August 

5940 

re- 


8940 

Sopt 

5945 

6046 

69.90 

6045 

Dec 

61.75 

6245 

61.70 

6240 

Jsn 


— 

— 

6240 

March 

8345 

64.20 

63.70 

64.10 

w»v 

64.86 

65.40 

65.00 

8640 

Jufy 

66.16 

6640 

6640 

68.70 

Sept 

87.ro 

67.70 

87.70 

8840 


69.45 

70.10 

70.10 

70.00 


COTTON 50.000 lb, cents/ ib 



Close 

High 

Low 


Oct 

6942 

7140 

6942 

7142 

Dec 

6840 

7044 

68.75 

70.75 

March 

70.85 

7246 

70.65 

72.65 

May 

71.60 

72.70 

7140 

7346 

Oct 

7145 

— 


7340 

I*-.- 1 l i .it 






Latest 

High 

Low 


August 

2848 

2842 

2841 

2846 

Srept 

29.14 

29.18 

29.10 


Oct 

29.41 

29.« 

2947 

29.50 


29-62 

2842 

2945 

29,66 

Doc 

29.70 

29.7B 

29.68 

2941 

Jon 

29.67 

2944 

29.87 

2940 

Fob 

2945 

2941 

29.50 

29.70 

March 

2941 

2941 

2941 

29.70 

April 

2940 

2940 

2940 

29.79 

Msy 

2940 

2940 

2940 

29.79 





Close 

High 

Low 


July 

3484 

349.6 

3494 


August 

3494 

3S3.6 

3474 


Sent 

363.2 

rere 


3494 

Oct 

3S6.7 

381.0 

3664 

3S2.6 

Dac 

3634 

387.7 

3824 

3894 

Feb 

3714 

374.0 

370.0 

3084 

April 

378.8 

3814 

3794 

374.1 

June 

3864 

3884 

3864 

381.8 

August 

3944 

397.0 

383.0 

3ML2 

Oct 

403.4 

«WJD 

4064 

399.7 

Deo 

4124 

rere 



Feb 

4214 

— 


416J3 

April 

4304 

— 

— 

4254 


August 

66.50 

86.75 

8642 

6645 

Oct 

63.92 

64.20 

63.75 

6346 

Dee 

6847 

6640 

6446 

6445 

Feb 

85.62 

6545 

66.16 

68-12 

April 

68.06 

86.10 

6640 

85.75 

Juna 

68.80 

6640 

86.70 

66.6b 




Close 



ft,wj 

July 

55.16 

55.20 

64.70 

54.65 

August 

5445 

64.50 

63.02 

54,00 

Oct 

8142 


5045 

61.00 

Dec 

62.77 

6240 

52.10 

6242 

FSb 

5442 

54.25 

6346 

5340 

April 

50.25 

5040 

6045 

50.02 

Juno 

5340 

63.40 

53.18 

53.10 

July 

6446 

64.46 

64.00 

6346 


July 

3564 

ETiX'fl 



Sapt 

313.0 

313.4 

311.0 

312.4 

Doc 

2874 

288.4 

2864 

286.4 

March 

296.8 

2374 

295.4 

2974 

Msy 

3034 

304.0 

302.4 

3044 

July 

3064 

306.4 

3M4 

306.4 


PORK BELLIES 38,003 ft, cents/lb 


Close High 
July 57.32 87.46 

August SB .27 66.06 

Feb 70.55 70.55 

March 69-95 SB.95 

May 71.45 71.46 

July 7X00 73 00 

August 70.70 70.70 


ESJGS 56.70 
S3. IS 53.92 

68J5 68 M 

S7.9S 67.96 

89.35 69.46 

70 .SO 71.00 
70.70 68.70 


SOYABEANS 5.000 bu 

eoft-bushsl 


min. cants/ 


July 

August 

Sept 

Nov 


Ctoea 

689.6 


March 

May 

July 

August 


861.0 
638 Ji 
649.4 
661.0 
871 J) 
675 A 
670.0 


High 

891.4 

887.0 

662.0 
638 0 
060.0 

664.0 

674.0 
877 0 
672-2 


Low. 

B82.0 

878.0 
6604 

826.0 

638.0 

652.0 

M30 

867.4 

«?■*> 


6844 

1764 

657.0 

838.0 
OSLO 
68SO 
B7S4 
881-0 
679-0 


SOYABEAN MEAL KM tens. 1/tan 


KEATING OIL 42JM0 U.S. gtflOIM. 
corn* /U.S. gallons 
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ORANGE JUICE 15.000 ft. cants/lb 


Ctosa High 
Jufy 166.30 70.50 

Sept 16GJB0 67.20 

Nov 183.80 66.2S 

Jan 16340 6440 

March 18640 85.78 

Sept 186,75 66.00 

NOV 166.76 66.00 


Low Prev 
66JM 68 JM 
64.70 87 JM 
63.10 6646 

63.60 65.45 

06.00 66.00 
66.00 66,00 
80.00 86 JM 
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PLATINUM BO troy at. S/troy oz 


July 

Close 

3464 

High 

3494 

Law 

347.0 

Prev 

3434 

Sept 

rere 



34S4 

Oct 

3654 

3994 


3524 

Jsn 

3854 

368.0 

3854 

382.0 

April 

375J2 

379.5 

3774 

371.6 

July 

385.1 

3894 

388.0 

381.4 


Jufy 

Sopt 

Dm 

March 

May 

July 


Class 

High 

Lew 

Prev 

3374 

3434 

3374 

3424 

345.0 

3TO4 

3TO4 

3484 

3814 

3624 

381.0 

3834 

371.0 

372.6 

3714 

3724 

374.4 

3754 

3744 

375 2 

3S94 

360.4 

3SS.4 

359.0 


PRICES-— Chicago loose la/ti 
38-00 (same) cents POT . pound. New 
York tin 576.0-683.0 (673.0-680.0) cents 
per pound. Hardy end Harman silver 
bullion 753.60 (743.00) cants per troy 
ounce. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


Company Notices 




FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Late surge by dollar 


The dollar dosed weaker on 
the day against other major 
currencies, but was generally 
wed above the day’s lows and 
showed signs to another surge 
soon after the London dose 
following the forecast from Dr 
Henry Kauftnan of Salomon 
Brothers that ** the peak in 
interest rates is not near, both 
in terms of level and when it 
will occur.” 

Earlier in the day the dollar 
had Shown a softer tone after the 
more confident sentiment in U S. 
credit markets on Friday. This 
followed economic statistics 
which appeared to make a 
tightening of US. monetary 
policy less likely at the current 
Federal Open Market Committee 
meeting. 

The mood of the market began 
to swing back in favour of the 
dollar around mid-afternoon, 
however, on publication of a 
rise of SI 0 . 23 bn in u.S. consumer 
credit in Hay. compared with 
$6.4Xbn in April. 

At the London close the dollar 
had fallen to DU 2.8255 from 

DM 2.8305; FFr 8.6450 from 

FFr S.7D50; SwFr 2.3840 from 

SwFt 2-3990; and Y240.55 from 
Y241.50, but shortly after in New 
York had recovered to around 
Friday’s closing levels following 
the statement by Dr Kaufman. 

Tbe dollar’s trade-weighted 
index, on Bank of England 

fig ures, fell to 135.7 from 136.1. 

STERLING— Trading range 


OTHER CURRENCIES 


Argentina Feeo~l 73.01-73.06 S5. 19-6808 

Australia Dollar J 1.B810-1. 3840 1.1030-1.1960 
Brazil Cruzeiro- .. B.«a t.40 2.585.12 1,800 1 ,809 
FlnianiX MaridUL.’ 7.SSS8-7.04S1 5.B750- 5.9800 
Greek Drachma . 147.184-147 056 11 1.40-1 11.90 
Hong Kong OoUarl 10067-10.577 7 .8186-7.8236 

Iran Mai. 1 118.50- 0005* 

Kuwait DlnanKD) 0^9606-0.39575 0^9876 
Luxembourg FrJ 70.85-75.80 37.12 37.12 

Malayeia Do&ar. J 3,101041.1070 20585-8.5400 
Why Zfifliantf pfr.l — — 

Saudi Arab. Rlyaf4.648M.6470 3.6105-3.5100 
Singapore Dollar) 2.85504.8410 2.1580-2.1306 
1.9449-1 0607 1.4873-1.4700 
U-A.E. Dirham „J 408SOO4.B6B1S. 3.6720-3.6730 


against the dollar in 1984 is 
3.4905 to 1-3065. June average 
L3773. Trade-weighted index 
unchanged at 7&2, after opening 
at 77.8, and standiaj; at 78.0 at 
noon, compared with Re a six 
months am, 

Sterling dosed slightly firmer 
against the dollar at $1.3255- 
$1.3265, compared with $1.3230- 
$10240, but finished slightly 
weaker on balance against other 
major currencies. The pound’s 
performance was reasonably 
encouraging however, and it 
advanced quite well from a weak 
start. In early trading it fell to 
a low of $1.3160, and was also 
very depressed against Conti- 
nental currencies, but then im- 
proved, steadily, partly on news 
that dockers leaders will hold 
talks with an independent arbi- 
trator today. The pound 
declined on the day to DM 3.74 
from DM 3.75; SwFr 3.16 from 


SwFr 3.18; and Y31B.75 from 
Y319.50, but improved to 
FFr 11.49 from FFr 11.4875. 

D-MARK — Trading range 
against the dollar in 1984 is 
20480 to 2.5535. June average 
2.7393. Trade weighted index 
124.7 against 123.5 six months 
ago. 

Trading was a little subdued 
as the dollar lost ground against 
the D-mark In Frankfurt yester- 
day. The U.S. unit was fixed at 
DM 2.8204 down from DM 2 £434 
and the Bundesbank sold a nom- 
inal $4.40m at the fixing. A 
recovery from the morning’s low 
suggested some support around 
D M2.82. The market was taking 
the view that recent U.S. 
economic data points towards a 
continued strong economy but 
a steady inflation rate, so that 
upward pressure on interest 
rates may be contained. 

Elsewhere sterling eased, to 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

relax 

Currency 
amount* 
against Ecu 
July 18 

% change 
from 
control 
rats 

% change 
adfusted for 
divergence 

Divergence 
limit Ym 

Boiglen Franc ... 

040008 

45.3031 

+-0.S0 

+0.85 

±1.6447 

Danish Krone ... 

8.14104 

8.16743 

+■002 

+007 

-*-1,6*25 

German D-Mark 

204184 

203317 

-009 

-0.44 

+1.0642 

French Franc ... 

6.87456 

605597 

—007 

-0.32 

±10052 

Dutch Guilder ... 

2.52595 

201994 

-004 

-009 

±1.4964 

Irish Punt 

0.72569 

0.729117 

+0.47 

+0.42 

±1.6699 

Italian Ura 

1403.48 

1376.03 

-1.96 

-106 

±4.1506 


Changes era lor Ecu, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Timas. 


CURRENCY MOVEMENTS 


Bank of Morgan 
England Guaranty 
Index Changes^ 


Austria-. 

telglum ... — - 

Denmark. — 

Franoe 


Uapauw 

(Netherlands. 1 

[Norway 

Portugal— 

Swedaru.T. ] 

[Switzerland. — 1 
United States— 
(Yugoslavia 


- 26.06-S6.56 

.. 76.00-76.80 

_ 15.60-15.74 

. 11.41-12.52 
.. 3.71 >«-3.70l4 
. 2260-2310 
318-322 
4.19-4.23 
10.78-10.88 
IBl-lOB 
206-214 
.■ 10.88-10.99 
J 3.14-3.17 
-l.31lg-l.33lf 
_• 188-196 . 


Sterling 78.2 -12.8 

U.S. dollar .... 136.7 +23.5 

Canadian dollar—- 87.7 — SJJ 

Austrian schilling.. 215.3 +4.4 

Belgian franc. 90.0 — 10-8 

Danish Kroner.—— 77.9 —6.1 

Deutsche marie.— 124.7 +7.B 

Swiss franc.— 141,9 + 80 

Ouikler 114.1 +4.3 

French franc ! 65.9 —15.3 

Lira- 1 48.3 -12.8 

Yen > 164,4 + U0.. 

Morgan Guaranty changes: average 
18HMBB2-1Q0. Bank of England In da* 
(base overage 1875—100}. 


PM 3.7310 from DM 3.7410 while i 
the Swiss franc improved to 1 
DM 1.1840 from DM 1.1824.1 
'Within the £MS the Dutch 
guilder was lower at DM 88,62 
compared with DM 88.655 per 
FI 100. 

JAPANESE YEN — Trading 
range against the dollar in 1984 1 

is 24180 to 223 JO. June average 1 
234.0. Trade weighted index 
154-8 against 157.6 six months 

ago. 

The dollar lost a little ground 
against the yen in Tokyo 
yesterday. It closed at Y241.25. 
down from an opening level of 
Y241.35 and Y241.50 in New 
York. On Friday in Tokyo it 
finished at Y241.95. Most of the 
day’s business was confined to a 
narrow range with early selling 
encouraging some buying at the 
lower levels. To some extent 
trading was inhibited by the 
meeting of the U.S. Federal 
Open Market Committee which 
will decide whether to push U.S. 
interest rates firmer. The results 
of the meeting are not usually 
released, for some time however. 
Elsewhere the D-mark was down 
from its New York close of 
Y85J28 but was up from Friday's 
close in Tokyo of Y85J5 at 
YS5.25. 

£ in New York 


Spot IS 1.32 6a 32 70 151.3190-3200 

I month (0.07-0.05 pm [5.06-0.03 pm 
S monthu0.03-0.07 din >0.05-0.08 dia 
12 momhgl.BS-2.00 dig 11.90-2 .05 dig 

£ forward rates In U.S. cants discount. 

CURRENCY RATES_ 

’ " ‘'Bonk "Spools ! - 1 European 

July 16 rate Drawing I Currency 
f& Right a ! Unit 

Sterling.. — 0.773834 io.6982B2 

U.S.S.. 8 1.02386 i0.7B2186 

Canadian S_ 12.76 * 1 1.05123 1 

Austria Soh. 4*t 20.2632 hS’SSi 5 1 
Belgian Fr... 11 68.5546 - 45.3031 

Danish Kr. .. 7 10.5685 / 8. 16743 

D'maric— ... 41* 2.88769 1 2.23317 

Guilder- 5 3.25895 [2.61994 

French Fr.... BijlB.Beeie :6.B5597 

Lira...- 151* 1778.44 11376.03 

Yin. 6 247.211 (180.362 

Norwgn Nr- 8 8.36186 [6.47195 

Spanish Pte. - 164.015 ,>126.884 

Swedish Kr„ 9 [8.46067 1 6.54604 

Swiss Fr 4fo 2.43935 1 1.88445 

Greek Dr’ch 20*2 114.324 BB.3446 
Irish Punt.... lzrajO.M2347i 0.789117 
‘ CS/SDR rate for July 13: 105431' 



THE POUND SPOT AND FORWARD 


JulylS 

U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar, 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltt. 


Day** 

ep*e*d 

10160-1-3290 

1.7506-1.7630 

4.1966-4-2306 

76.47-76.02 

13.62V13.70 

10155-10230 

3.7193-3.76 

186.2-203 

211-2-21 2S 

2087-2009 

U.75V-108V4 

11 A1V11-SP, 

10-90*2-10.98 

317-3-319.5 

29.15-25-30 

S-T4V3-1T 


Close 

1.3255-1-3265 

I. 7560-1.7590 
4014-402*1 
76.66-76X0 
1366*2-13.67*2 
1J2D0- 10210 
3.73*t-3.74*t 
198V 203 
212-3-21 
2099-2001 
10.82-10.83 

II. 46*2-11^9*2 
1084VmS5*i 
31BV319*« 
2005-2600 
3.15*2-3-16*2 


Owe month 
0.000.04c pm 

0 . 01 - 0 . 11 c dis 

2V2c pm 
8-3c pm 
V»re pm-*a dts 
&-03p pm-O-Ofldi* 
2 V 2 pf pm 
SO-ISOc dl* 
20-50o die 
6-81 ire dim 
*i-V>r» dis 
l-Se pm 
1-IVue dim 
lVIVy pm 

1 SVH'*Brt> pm 

ZV-IVs pm 


Ym Three 
p.a. month* 
0X4 0.02-0. D6dim 
-041 0.41-0.62dis 

622 Frft ptn 
008 12-4 pm 
022 1*,-*, pm 
-025 O.17-O04dia 
622 5V5** Pm 
-841 100610 dim 
-1.98 106-145 dla 
—3.65 21-25 dia 
-0.55 1 *2-2*4 dks 
0.50 per-IVi dis 

- 1.16 3V3»4 die 

6.65 4*2-4** pm 
5.79 35V31V pm 
7JB 5V-5*» pm 


THE DOLLAR SPOT AND FORWARD 


July 18 Spread Close One month 

UKt 10160-10290 l3SMS0 0.08-0. 04 c pm 

I reland t 1.0830-10861 10854-1.0861 0.08-0. 04c pm 

Canada 1 .3260-1-3285 1.3280-1 0270 0.090.11c dis 
Nethlnd. 3.1780-3.1860 3.1780-2.1790 1.50-1 07c pm 
Belgium 57.12-57-22 S7.12-67.17 2c pm-par 


5.60 4.32-4.29 pm 5.41 
0.21 8-5 pm 005 


Denmark 1O08V1O02*, 1O-2BVW0O* D05ore pm-O.ISdis 0.12 Z.OO-1.BO pin 0-68 


-4.00 

Italy 

-0.69 

Norway 

-0.22 

Franca 

-106 

Sweden 

5.41 

Japan 

5.08 

Austria 

6.88 

Switz. 


W. Ger. 20140-20310 2025O-20Z6O 1.53-1 -48pl pm 

Portugal 148-163 149-153 25-12Se dia 

Spain 158 00-160. 3S 15800-160-10 26-40c dim 

Italy 1.733-1.738 1.733-1.737 50O-6.4Olire dla 

Norway B.1SVB.18 8.16V8-171. 0.50-1 (Bare dla 

France 8.6426-8.6630 804250-6476 0.10c pm-O.IOdia 

Sweden 805-807 805-807 l.OS-10Sore dis 

Japan 240-15-241-15 240.50-240.60 1.18-1 -14y pm 

Austria 18.740-19009 19.74-19.79 8-90-8.4% pm 


1 .53-1 -48pf pm 608 400404 pm 6.05 
25- 125c dia -5.96 75-376 dis -506 
25 -40c dis -2.43 80-100 die -2.25 
50O-8.4Olire die -4.26 16.25-17 dis -305 
0.50-1. 00a re dis -1.10 10O-1.7Odia -0 71 

0 . 10 c pm-O-IOdia — O0O-O.7Odis - 0.21 
1 .05-1-55o re dis -108 205-2.75die - 1 01 
1.18-1 -14y pm 5-73 304-309 pm 501 
8009.4% pm 505 2SV23*? put 4.95 
1.49-10SC pm 7.42 409-4.25 pm 7.18 


Belgian rote Is for convertible franc*. Financial franc 78.85-78.7S. 
Sue- month forward dollar 0.81-0-66e dis. 12-month 105-2-OOc dla. 


trie 19.740-19009 19.74-19-79 9009.4% pm 505 25^-23^ pm 

a. 20775-20950 20835-20845 1.49- 1.45c pm 7.42 409-4.25 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S- dollar and not to the individual currency. 
Belgian raw Is for convertible francs. Financial franc 5702-57.87. 


EXCHANGE CROSS RATES 


nd Starting) U.S. Polar poutache m’k-^'pnneaeYenj French Franc, S wise Franc I Dutch Guild | Italian Ura Canada Dollar Belgian Franc 


Pound starting 

U0. Dollar 

Deutaohomaric 
Japanooe Yon 1,000 

French Frano 10 
Swku Frano 

Dutch Guilder 
I talian Ura 1,000 

Canadian Dollar 
Belgian Frano 100 



EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term— j 

7 days’ turtle®— , 

Month ...... ] 

Three montln ■ — i 

SIX month 

One year—. 


Starting 

1318-1218 

121 s- 12 Sa 

121I-18U 

ISn-lBfk 

11+i-llM 

lirf-llf* 


U.S. 
i Dollar 


' Canadian I 
! Dollar ! 


1 lise-ll'a ! 114-lira I 

; lira-U* iHa-12 
llrt-Uit I ISA-121! I 
I 1 ITa-ia 12K-13 
l&H-lSGfl X3,VJ3Se 
lSik-13 A I ISrl-lSta I 


French 

Franc 

Italian 

Lira 

Belgian Franc 1 

Conv. Fin. ; 

Yen 

Daman 

Kroner 

nra.iiJs 
llSs-Ufo 
llh 115a 
lltt-12* 
12TS-13IB 
13*4-14 

16-16 

19ra-l6Sa 

1358-16 lg 
16-16*2 
16*2-16*1 
17*8-17!* 

u > 4-11 ra 1 

nra-iira 

nraura 

11 58-1176 
11**18 
1850-1270 

nra-iira) 
nra-iira! 
ura-i ira 

11&S-117S; 
ura 12 : 
iB-iara; 

6 - 6*8 
6 - 6 '8 
G 1 Y -6 + 
6'S-63S 
612-6*2 
6*2 -6Sg 

lUe-lBis 
ura 18 
11*2-12 
ura ura 
ura-isra 
12-12*2 


A l m -m I ^ i Vi* 1 uavi4 1 171 - 17 * naie »*e: 

..a ^ n h. s tSS: 9 p.:«nS Stfas ^ 

wre l2^^r «nt rommel c"iin? riS. Shorr-tenn rate, ora call lor U.S. d cller. end Japanese yen: others two days ngi.ee. 

MONEY MARKETS ■ 

London rates slightly easier 


per cent; 
per cenv 


Interest rates had a slightly 
softer tone on the London 
money market yesterday as 
sterling improved after a weak 
start. This was largely in 
response to the better perfor- 
mance by U.S. credit markets 
on the latest economic statistics, 
but also on tentative hopes that 
the UK dock strike may be 
settled quickly. Three-month 
interbank eased to Hit per cent 
from lfii per cent, but there 
was little change in the rates 
on eligible bills quoted by the 
the discount houses. Buying 
rates for three-monih bank bills 
were U*HU .per cent, 
compared with ll*-116,per cent. 
The Bank of England forecast 
a money market shortage of 
£450m, and provided total help 
of £4S7m. mainly by way of bill 
purchases to be resold to the 
market later this week. Before 
lunch the authorities bought 
£122m bills outright by way of 
ISB b bills in band 1 (up 
to 14 days’ maturity) at 12 per 
cent: £5Tm bank bills in band 
2 {IMS days) at Hi per cent; 
£fim bank bills in band 3 (34-63 
days at 11) per cent; and £lm 
bank bills In band 4 (64-91 days) 
at ilj per cent. Another £315m 

FT LONDON 
INTERBANK FIXING 

LONDON WTEflllAMK FIXING 
(11X0 ojh. July 16) 

T6M* month! U.S. doHai* 


bills were purchased at a rate 
of 12 per cent, to be resold to 
the market on July 20. 

There were no further hill 
purchases during the afternoon, 
but the Bank of England also 
provided late assistance of 
around £50m. 

Major factors against the 
market were: bills maturing In 

MONEY RATES 


Overnights. — — B.30-9.6O 

o™ month — 5.75-6.90 

Two months- B.BO-6.06 

Thrao months — — 6.00-6.16 

Six month* 6.50-Q.45 

Lombard...--. - ..... 5.6 

ntonrentlon — 


official hands, repayment of late 
assistance, and a take-up of 
Treasury bills from last Friday's 
tender draining £432m; the 
unwinding of bill repurchase 
agreements absorbing £214m; 
and bank balances below target 
absorbing another £S5m. 
Exchequer transactions were 
fiat, but the shortage was partly 


offset by a fall in the note 
circulation of £280m. 

In Paris the Bank of France 
intervened In the money market 
to buy paper from today at an 
unchanged rate of 111 Per cent. 
Market rates were firmer yester- 
day. with call money at 121 per 
cent, compared with 11 per cent 
on Friday. 


Eurodollar prices were a little 
weaker in the London Inter- 
national Financial Futures 
Exchange yesterday but finished 

above the day's lows. toBh Euro- 
dollars and the bond contract 
opened firmer, reacting to a late 
rally in New York on Friday. 
Trading was confined to a fairly 
□arrow range in the morning 
but values started to slip in the 
afternoon as Fed funds opened 
at Hi per cent Consequently 
both sectors saw the day's lows 
but these only encouraged re- 
newed buying. 

Most economic statistics were 
released too late to affect trading 
but a lo\ver than expected rise 
in U.S. business inventories was 
published early enough to en- 
courage further buying although 
the bond sector closed without 

LONDON 

THREE- MONTH EURODOLLAR STm 

point* of 100% 

Close High Low Prev 

Sept 8703 87.89 87.76 8706 

Dec 87.19 8702 87.14 87. M 

March 8602 86.85 86.75 86.86 

June 86.53 8S.G7 8605 86.59 

Sept 86.31 — — 86.37 

Eat volume 40S4 <8.706) 

Previous day’s open hit 1X162 <13.319) 
THREE-MONTH STERLING DEPOSIT 

£260,000 points at 100 % 

Clou High Low Prev 

Sept 83.99 89.00 8895 88.97 

Dec 88.99 88.99 8805 89.00 

March* 88.76 8800 88.70 88.85 

June* 88.65 — — 88.77 

Eat volume 1.110 (2.774) 

Previous day's open int 9.023 (— ) 
*£500,000 points ot 100'i 

20- YEAR 12% NOTIONAL GUT £50,000 
32nds of 100% 


Sapt 10012 10013 80Z7 99-31 

Doc 99-21 99-17 9013 9004 

March 9001 — — 38-16 

Juno SB-16 SB-16 96-01 9001 

Sept 101-10 — — 10020 

Eat volume 3.961 (3,275) 

Previous day's open int 6019 (6.727) 
Basis quote (clean cash price of 13>«% 
Treasury 2003 less equivalent price oi 
near futures contract) 8 to 20 (33ids) 

STERLING £25,000 S pgr E 

Close High Low Prev 
Sept 10275 10280 101BO 1.3190 

Dec 1.3317 10317 1.3250 1.3230 

March 10380 — — 10290 

Eat volume 209 (2.734) 

Previous day's open int 2007 (2097) 


Close 

High 

Log/ 

Prev 

U.S. 

100-12 

100-13 

99-27 

99-31 

99-21 

99-17 

99-13 

99-04 

point* 

99-01 

98-16 

SB-16 

93-01 

98-16 

98-01 

Sept 

101-10 

— 

— 

100-20 

Dee 


reflecting the full benefit. 

The September Euro-do liar | 
contract opened at S708 up from 

57.88 and touched a best level of 1 

87.89 before slipping in the ; 

afternoon to a low of 87.76. It 
closed at S7.S3. Similarly the , 
September bond opened at 63-09 
and fell to 62-25 before recover- 
ing to finish at 63-02 compared 
with 63-10 on Friday. 

Other sectors were less active 
with gilt futures showing little 
enthusiasm as the market con- 
templated the effects of a possible 
stepping up of the UK Govern- 
ment’s reaction to current in- 
dustrial disruption by dockers 
and mine workers. 

Short sterling and FT-SE con- 
tracts were similarly affected 
although news that the dockers 
were entering arbitration talks 
with the employers Improved 

JAPANESE YEN Y12.5m S per Y100 

Clou High Low Prev 

Sept 0.4194 — — 0.4172 , 

Dec 0.4253 — — 0.4238 I 

Eat volume 0 (0) 

Previous day’s open int 224 (2Z4| 

U.S. TREASURY BONDS 87. S100.000 
32nd* Crf 100% 

Close High Low Prev 

Sapt 63-02 63-12 62-25 63-10 

Dec 62-12 — — 62-22 

March 67-30 — — 62-06 

Eat volume 954 (1020) 

Previous day's open int 1.119 (1,298) 

CHICAGO 

U.S. TREASURY BONDS (CBT) 87. 
5100,000 32nda of 100% 

Latest High Low Prev 

Sept 63-12 63-14 62-23 62-31 

Dec 62-28 62-29 62-06 62-13 

March 62-12 B2-14 61-25 62-00 

Juno 62-03 62413 61-17 61-22 

Sapt 61-28 61-28 61-10 61-15 

Dec 61-21 61-21 61-04 61-09 

March — — — 61-04 

Jun* — — — 61-00 

U.S. TREASURY BILLS (IMM) Sim 



Latest 

High 

Low 

Prev 

99.40 

89.41 

8902 

89.40 

88.72 

88.72 

88.64 

88.68 

B80S 

yy s* 

88.18 

Bfl.21 

87.92 

87.82 

87.B6 

87.89 

87.68 

87.68 

87.62 

87.65 

87.50 

87.60 

87.42 

87.48 

87.34 

8707 

B702 

8705 

8701 

8701 



87.16 

DEPOSIT 

(IUM) 

Sim points of 

88.00 

88.02 

87.91 

88.03 

87.33 

87.34 

8704 

8704 

B6.94 

86.95 

8808 

8604 

— 

86.64 

86.60 

86.64 


The Mortoaoe Bank 

and Financial Admaistiation Agency 

of the Kingdom of Denmark 


U.S.5 100000,000 

Guaranteed Roofing Rate Notes due 1989 
Series LXIII 

In accordance with the provisions of the Notes. 

notice is hereby given that tor the interest period 
from Jufy 1 2 . 1884 to January 14 . 1985 
the Notes will cany an interest rate of 13 Via % per annum. 

The interest payable on the relevant interest payment date, 
January 14 ,1985 against Coupon n° 7 
will be US* 6.748 -96 per Note. 

Agent Bank 

A KREDIETBANK 

W*F 5. A LUXEMBOURG!: OISE 


A5AHI CHEMICAL INDUSTRY 
LIMITED 

BEARER DEPOSITARY RECEIPTS 
ISSUED ST 

MORGAN GUARANTY TRUST CY 
OF NEW YOR K 

A distribution of 50.2496 per de- 
positary shore less *nv applicable taxes 
will be payable on and alter July 9, 
1904 upon presentation at coupon no 
20 at the place of any Of the taltow- 

^MORGAN GUARANTY TRUST CY 
OF NtV, YORK 

— New York. 30 West Broadway 
— London. 1 Amiei Court 
—Bruxelles. 35 avenue des Arts 
— Pons. 14 Place Vcnddma 
—Frankfurt, 44 NaHtzer Land- 

BANOUE^EMERALE DU LUXEM- 
BOURG. rue Afcf rfneer 14. Luxem- 
bourg. 

Net rate; 

— SO . 21 22 (after deduction of 15?i 
Japanese withholding tax) 

— S0.1M7 Carter deduction of 20 % 
Japanese withholding tax) 


OLD COURT DOLLAR 
COMMODITY TRUST (CDR’s) 

The undersigned announces that the 
Annuel Report for the voar ended ZOth 
April 19S4 of Old Court Dollar Com- 
modity Trust will be ayalfsbfe In 
Amsterdam at: 

Pierson. Heldring a Pierson N.V. 
Algomene Bank Nederland N.V. 
Amsterdam- Rotterdam Bank N.V. 
Bank Mm g, Hope N.V. 

KOS- Associate N.V. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam, lira July. 19B4. 


RBC INTERATIO NAL 
INCOME FUND LIMITED 

BEARER DEPOSIT RECEIPTS 
An hilerim dividend In rmpcA of the 
period ended 1st May 1964 his been 
declined and win be tuyiMe on (fie 
| 17th July 1964. USSD 45 will be paid 
against presentation of Coupon No. 6 of 
die Bearer Depositary Receipts at the 
i Fund’s Depositary: 

THE ROYAL BANK OF CANADA 
(CHANNEL ISLANDS) UNITED 
PO Box 46 
St. Julian's Avenue 
Su Peter Fort 
Guernsey 
Channel Islands 


c. rroH a co. limited 


DEPOSITARY RECEIPTS TO BEARER 


■/. 1 

DEUTSCHE MARKS DM 
DM 

125,000 

S per 

-0.15 


Close 

High 

Low 

Prev 

0.74 1 

Sept 

0.3578 

0.3580 

0.3570 

0.3556 

0.98 

Dec 

0.3634 

— 

— 

0.3612 


Est volume 171 (33) 

Previous day’s open Int 348 (340) 
SWISS FRANCS Shift 125000 S par 
SwFr 

Close High Low Prev 

Sept 0.4247 — — 0.4207 

Dec 0.4329 — — 0.4289 

Est volume 0 (2) 

Previous day’s open Int 2094 (2094) 

sentiment 


THREE-MONTH EURODOLLAR (IMM) 

Sim points Of 100% 

Latest High Low Prev 

Sept 87.EG 87.67 87.46 87.56 

Dee 86.87 86.68 86.78 86 87 

March 86.48 86.49 86.41 86.47 

June 86.18 86.18 86.14 86.1B 

Sept — — — — 

Dec — B5.7B 85.78 85.78 

STERLING (IMM) 5a per £ 

Latest High Low Prev , 

Sapt 1.428S 10295 10215 10225 ' 

Dec 10340 10350 1.3275 10270 

March 1.3410 1.3410 10340 1.332E 

June 10450 10450 1.3380 — 

GNMA (CBT) B% $100,000 32nda of 
1007. 


FT-SE 

point 

100 INDEX £25 per full 

index 

Sept 

La teat 
68-02 

High 

66-05 

Low 

65-23 

Frw 

65-30 





Dec 

64-30 

64-31 

64-19 

64-25 


Close 

High Low 

Prev 

March 

64-00 

64-00 

64-00 

63-29 

Sapt 

100.00 

100.45 99.00 

99.45 

June 


— 


63-05 

Dec 

10000 

100.55 10000 

99.45 

Sept 

— 

—a 

— 

62-20 

March 

10000 

— 

39.65 

Dec 

— 

— 


62-07 

Est volume 821 

(1.233) 


March 

— 


— 

— 

Previous day's open int 1,028 (1.057) 

June 



— 

61-21 


Educational 


LEARN GERMAN In Germany. Intensive 
Crash Courses for adults throughout the 
year. Tel: Cologne 233671 or write for 
details: euro-iouile. Geereenlclwtr. 21. 
KOn, 1 . 


Art Galleries 


DRAWINGS. Until 2 IU July. Mon.-Frl. 
10-6. Sat. 101. 

MARTYN GREGORY: CHINA TRADE 

PAINTINGS a, OTHER PICTURES 
RELATING TO THE FAR EAST. IBtti. 
27tn July. MOndav-FrMey. 10 a.rn.- 6 p.ra. 
34 Bury Street. SL James's. London 
SW 1 lOl-ajfl 37311- 

OROWSE A DARBY, 19. Cork St. Wl. 
01-734 79B4. BRITISH A FRENCH 
EXHIBITION, 1B7019S0. 


Clubs 

EVE has outlived the others because of a 
policy of fair play and value for money. 
Supoer from 103-3O am. Disco and top 
musicians, glamorous hostesses, exciting 
Boorsnows. 109. Repent St- 01-734 0557. 
RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean Street. Wl. Where today's busi- 
nessman can relax and enjoy an reciti n g 
evening. Various cabaret acta throughout. 
Charming and discreet dancing partners 
available- Open nightly 9 pm to 3 am. 
01-457 9455. 



17th July ■*** UMITED 


TRANS-NATAL COAL CORPORATION 
LIMITED 

(Incorporated In the Republic of 
South Africa) 

NOTICE OF GENERAL MEETING 
NOTICE IS GIVEN that a Oonarll meeting 
will be held In Johannesburg on 7 August 
1004 for the principal purpose of con- 
atfertng an Increase m the capital of 
the company. Full details are to be found 
in a Circular to Membera dated 16 July 
1984. cooles of which are available at: 
Gencor (UK) Limited 
30 Ely Place 
London EC1N 6 UA 
16 July 1964. 


ALCAN AUSTRALIA LIMITED 
U0.S75.0OO.OOO FLOATING RATE NOTES 
DUE isaa 

In accordance with the prevision of the 
Notes, notice is hereby given that the 
rate of Interest for the period 16th July 
1964 to ibth January 1985 has been 
fixed at 13.125 per cent per annum 
Including a margin of 005 per cent per 
annum. 

Or 16th January 1905 Interest of 
U0S07O.B3 p«r U.501 0,000 nominal 
amount of the Notes, will be due against 
Interest Coupon No. 6 - 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Reference Agent 



WORLD VALUE OF THE POUND 


The table below give* the latest available :ate of exchange for the 
pound against various currencies on July 16, 1984. In some cases rate 
is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approknate rate, no direct quotation available; 
(F) free rate; (P) based on Ui. dollar pailties and going sterffng-doHar 
rates; (T) tourist rate* (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (cm) commercial rate; (ch) convertible rate; (Fn) financial rate; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate. 


J COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 

t 


£ STERLING 



£ STERLING 


Afghanistan 

Albania - 

Algeria. — — 

Andorra-. 

Angola 

Antigua— - 

Argentina. 

Australia 

Austria 

Azores — 

Bahamas 

Bahrain .......... 

Balearic Isles.. . — 

Bangladesh- 

Barbados - 

Belgium - 

Belize.. 

Benin 

Bermuda 

Bhutan - 

Bolivia — 

Botswana. 

Brazil 

Brit. Virgin Isles... 

Brunei ...... 

Bulgaria - 

Burma 

Burundi 


Afghani - — -. 

Lek 

Dinar 

.1 French Franc....-, 
1 Spanish Peseta- 
Kwanza 
£. Caribbean 6 


1 J2i a , 

1 mi ura 
; liA-iitt 
- ura-iz^ 1 
1 iiii-ia* 1 


618-6M I 6.05125 
I 6.15G25 

era-era i 6.54375 

6H-6H ; - 


leu-iora 

16lc-16ra 


ura zira iEra i2ra 
— i2ra-i3 
ura ura ; i2-»-i3ra 
ura-ia I3ra-I5sa 


LONDON MONEY RATES 


Discount Houses Deposit end BiJJ Rates 


Sterling Local ■ 1 

Certificate! interbank Authority Company . Market 

of deposit! deposits Deposits j Deposits 


Overnight — .... — I J1-1B J 

2 days notice-. — \ — ( 

7 days or — i — 1 

7 days notice... - 13 123s 

One month. — lSN-tzra 1 l&r*-12* 
Two months.... I2^11K ; llfa-12ra 
Three months ilft-lltf 1 lira JB 
Six month* — 11 , Villa li&s U ! 

Nine months... 11^ 11* \ lira-HTg , 
One year Un-iira : ns* Wo i 


Deposits ' 

iBra-isra i 


Treasury 

iBgyj 


Treasury 

i&eiti 


Eligible 
1 Bank 
1 IBuy> 


12 Cameroon — ... C.F.A. Franc 

125s Canada. — Canadian 8 

13 Canary Islands...... Spanish Peat 

13-b Cape Verde is Cope V. Eoct 

lisa Cayman la’anda.... Day. Is. S 

CenLAf r. Re pu bile C.F.A. Frano 

I Chad C.F.A. Franc 

Chi!* Chilean Peoc 

China—. Renminbi Yu 

Colombia- — CoLPeao 

ies Comoro lofanda-.. C.F_A_ Frane 

Congo '.Brazavi lie). c.FJL Franc 

Fine Costa Rica. Colon 

Cuba Cuban Peso 

~ Czechoslovakia Koruna 


Australian 6 
Schilling 

Portugese Escudo 
Ba. Dollar 
Dinar 

. Spa. Peseta 
Taka 

Barbados 6 
B. Franc 

B. S. 

C. F.A. Franc 
Bda 8 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro tS 
U0.8 
Brunei 8 
Lev 
Kyat 

Burundi Franc 

C.F.A. Franc 
Canadian 8 
Spanish Peseta 
Cope v. Escudo 
Day. ts. S 
C.F.A. Frano 
C.F.A. Franc 
Chilean Peso 
Renminbi Yuan 
CoL Peso 
C.F-A- Frane 
C.FJL Franc 


i iarai 2 ra lira-lira - „ 

I i25g iira-iira 1 ura-iij* 

I 12*4 ura ; ura 

. 12 ra ura-xira : na-ns- 


W-s-Uii 

ura-iis 


ura-iij? 

: lira 

ll^-llSs' 

! 


IH-Ili- 

llv-llir 

lUl-U-J 1 

1D7S-11 


Denmark... 

Djibouti 

Dominica 

Dominican Repub' 


— I Ecuador... 


aeal Auth.I Local i Finance - 8 Cert 1 SDR i ECU 

igotiaDie . Authority House ' or 1 Linked * Linked 
bonds | Pepoeita | Deposit*) Deposits] Deposits Deposits 


lira • W.4-IM 

ura • i2.9-ii,i 


Six month! U.S. (WMig 


ii-u ra j iOrt-iora 


Old IB 7i>8 


offer 388‘H 


The (bring rates lie The arithmetic 
means, rounded to the nearest one 
antwmh. of tha bid and oHarad ram 
lor Stom quoted by the msiket to 
live Nfanmee banks at 11 are each 
working day. The banka are National 
Weatjninem Bank. Bank of Tokyo. 
DeuiuM Bank. Baiwtuo National* da 
Pari* end Morgan Guaranty Trust. 


One month — i2fia-iara - 121 a 11 . 4 - 11.6 1 . 0VB J t 

Two months — 12ra-l2ra - IB 113-11.6 ■ BTa lOlg ’ Bhs-Bft 

Threo monthaJ lBsa-lS — j llTa j 11.8-11,7 10-10>* ! 

El* months 1 18-HSa - < 11>4 I 13.3 12^4 10ra-10ra : drc-lOia 

Nine months...,; 12 J < I1 "a — I lira ■ If.f-IM — — 

Oncyenr IS-llSa 1 - i lira ; 12.9-1S.1 j ll-U 14 1 lOq-lOra 

two yeara- ! — ! I|j4 , — 1 — 1 — — 

Threo years... ; — 1 12^ — J — — — 

four years -— ..1 - | “Sb ! — . — 1 — — 

Five yoan. I — 1 !- J i — . — — 

ECGD F»od Rote Expert Finance Scheme IV: Avars se Raie of Imercer 
petiod Jung 6 to July 3 1S&4 (incluolve): 9.468 oer cent. Local authorities 
*Pd linance houses seven days' notice, others seven days' food. Finance 
Houses Base Hate (published by the Finance Houses Association); 9*: per cent 
from July 1 1964, London and Scottish Clearing Bank Rates for lending 12 per 
cent. London Deposit Rato for sums at soveo days' notice 6Y9 DOr cent. 
Treasury Bills: Average tender rata of discount 110968 per cent CorLIitatta of 
Tax Deposit (Sorias 6). Deposit of £100.000 and Over field under one montn 
12*i per cent: eno-iliiw months 12 ** per cant; ihrea-six months 12 '. per mbs: 
sui-nma months Y2\ per cent: nina-12 mentis I2tc per cent. Under CIM.OOO 
11 per cam from July ID. Deposits held undor Senes 4-5 12*4 par cent. The 
rats ter all deposits withdrew" lor cash 8 por cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Primo rate 13 

Broker loan rz;e 12is-184 

Fed funds 11 

Fed funds a: irtcrvent.an... 11 "im 

Treasury Bills 

Or.e maniH 9.37 

Twc x.:-rn 9.67 

Thifcv 9.96 

S>* ms+*i 10.46 

One ye)r 10.64 

Treasury Bonds 

Two 100’j 

Three year 88*^ 

Four »'?)» 

Pivc >o)r 102 

Seven ,e.r 102V 

10 ,r)r ■ 

30 1^1 4 


Danish Kroner 
Djibouti Franc 
EL Caribbean £ 

Dominican Peso 


Egyptian £ 

Colon 

Ehuete 

Ethiopian Birr 

Falkland la. £ 
Danish Kroner 
Fiji S 
Markka 

French Franc 
C.F.A. Franc 
Local Frane 
C.F.P. Franc 


Gabon C.F.A. Franc 

Gambia—, Dalasi 

Germany lEasti— .. Out mark 
Germany 'Westi..., Deutsche Mark 

Ghana Cedi 

Gibraltar G broltar £ 

Greece Drachma 


Egypt 

El Salvador 

Equatorial Guinea. 

Ethiopia 

Falkland Islanda-... 

Faroe Islands 

Fiji Islands 

Finland ........ 

France 

French C’tV in Af... 

Freneh Guiana 

French Pacific la.. 


99.00 
9.64 

(A) 6.57 
11.49 

212.4 

(CM) 43.7685 
3.58 
75.035 
1.B625 
26075 

) 199.685 

I. 3260 
0.4970 

212.4 
33.16 

2.652 

Ifemj 75.725 
t Ifni 76.70 

2.653 
574.5 

1.3260 
14.99 
<Oj 8,652.0 
1.76 

8,388.26 

1.3260 

2.8580 

I. 3846 

II. 3563 
160.16 

674.5 
1.7585 
212.4 

1 09.96 
1.105 

574.5 

574.6 
121.03 

2.9965 
(F) 134.16 
574.5 
574.5 
(U) 67.95 

1.1415 
0,7740 
ficomi 9.30 

i mo 16 . 1 b 

\ 15.T5i9 1 
13.67 
225 <&g> 
3.58 

tO> 1.3250 
i7j 3.978 

ftO ) 9509 
)(Fi 117.79 
(l Ul 1.0956 
i 1. 5840 >&> 
3.3133 
424.8 
iPj 2.7000 

1.0 

13.67 

1.440& 

7.S5846 

II. 49 
574.5 
11.49 

202<sgi 

574.5 

S-.00 

3.74 

3.74 

46.1230 j 

1.0 

147.56 i 


Greenland Danish Kioner 

Grenada E. Caribbean 8 

Guadeloupe Local Franc 

Guam U0. 8 

Guatemala — . — Quetzal 

Guinea — Syli 

Guinea-Bissau ..... Peso 
Guyana Guyanese 9 

Haiti Gourde 

Honduras Lempira 

Hong Kong H.K. 8 

Hungary- Forint 

Iceland I. Krona 

Indio. Ind- Rupee 

Indonesia Rupiah 

Iran - — Mul 

Iraq Iraqi Dinar 

Irish Republic Irish £ 

Israel...- Shekel 

Italy- Ura 

Ivory Coast. O.F.A. Franc 


COUNTRY 


Peru. 

Philippines. 

Pitcairn Islands-.. 

Poland. 

Portugal 

Puerto RJ 00 - 


CURRENCY 


Set 

. Philippine Peso 
l£ Sterling 
1 INew Zealand d 


VALUE OF 

£ STERLING 


exofAI4.S57.27 

23.30 


Jamaica - 

Japan 

Jordan 


...... Jamaica Dollar 

Yen 

Jordanian Dinar 


Kampuchea— , 

Kenya — 

Kiribati 

Korea' Nth 1 .... 

KoreaiSthj 

Kuwait.. 

Laos 

Lebanon 

Lesotho 

Liberia - 

Ubya 

Uechonotein- 

Luxembourg.. 


Riel 

. Kenya Shilling 
. Australian 8 
.Won 
. Won 

, Kuwait] Dinar 

. New Kip 
. Lebanese £ 

. Malutl 
. Liberian 8 
. Libyan Dinar 
. Swiss Franc 
Lux Frano 


Macao Pataca 

Madeira Portug'se Esoudo 

Malagasy Republic MG Franc 

Malawi Kwacha 

Malaysia - - Ringgit 

Maldlve Islands— Rufiyaa 

Mall Republic fgSSfffiSm 

Malta- Maltese £ 

Martinique Local Frane 

Mauritania - Ouguiya 

Mauritius - M. Rupee 

Mexico — Mexican Pe*o 

Mlaueion Local Frane 

Monaco French Franc 

Mongolia Tugrik 

Montserrat- E. Caribbean 8 

Morocco Dirham 

Mozambique......... Metical 

Namibia S-A. Rond 

Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands. Guilder 

NetharlandAntllles Antillian Guilder 

New Zealand NZ Dollar 

Nicaragua Cordoba 

Niger Republic— C.F-A, Franc 

Nigeria - Naira 

Norway- - Norwegian Krona 

Oman sul'ate of. .. Rial Omani 

1 Pakistan — Pakistan Rupee 

! Panama. Balboa 

l Papua N. Guinea.... Kina 

[ Paraguay Guarani 


400150 

14.99 

1,352.3 

ll 8 . 6 OI.og) 

0.4119 

10205 

336.0 

2,300 

574.5 


N/A 

19.1750 
1.5825 
L.6665I ||) 
1,06708 
0.3954 


10.79 

199.625 

707.60 

I. 85 
3.1040 

10 . 01 

I. 149 

574.5 
0.6060 

II. 49 
75.54 

1B.0250 
t (F|252.79 
I <0/223. 52 

II. 49 
11.49 
4.75 (ID 
308 

ji.soisg) 
(A) 5606 
1.9478 
1.6825 
£1.35 
4.22 
2.5735 
NiA 
13035 

874.6 

1.061402(sgl 

10.825 

0.4560 

18.53 

1.3260 

1.1999 

,317.64(10) 

• 526.09 111) 
(429.75(12) 


Reunion 1 Bland 

Romania.—.- 

Rwanda-....— 


St. Christopher—. 

St. Helena- 

SL Lucia 

SL Pierre .... 

SL Vincent—... 

Salvador El - 

Samoa American „ 

San Marino — - 

Sao Tome ft Prin- 

Saudl Arabia——. 

Senegal 

Seychelles. 

Sierra Leone 

Singapore 

Solomon Islands — 
Somali Republic- 

South Africa 

Spain— 

Spanish port* in 
North Africa 
Sri Lanka 

Sudan Republic— 

Surinam 

Swaziland 

Sweden 

Switzerland 


Taiwan..—.—— 

Tanzania.—— 

Thailand 

Togo Republic 

Tonga Islands ....— 
Trinidad 

Tunisia .... 

Turkey — 

Turks ft Caicos 

Tuvalu 


Portugu'se Escudo 
U.8. 5 

Qatari Ryal 

French Franc 

Leu 

Rwanda Frane 

E- Caribbean 8 
SL Helena £ 

E. Caribbean 
Local Frane 
E. Caribbean 8 
1 See El Salvador) 
CLS. S 
Italian Lira 
Dobra 

Saudi Ryal 
C.F.A. Frane 
s. Rupee 
Leone 
Singapore 8 
Solomon Is. 8 

SomaU Shilling 

Rand 

Peseta 

Peseta 
S. L Rupee 
Sudan £ (u) 

S. Guilder 
Lilangeni 
S. Krona 
Swiss Frane 

Syrian £ 

New Taiwan 8 
Tan. Shilling 
Baht 

C.FJL Franc 
Pa'anga 

Trinidad ft Tob 8 
Tunisian Dinar 
Turkish Lira 
U.S. 8 

Australian 8 


199.620 

2.3260 


11.49 
r(Cm)6JSB 
I <Nrt> 19.42 
136.63 


4.64476 

574.5 

B09(sg) 

( 013.30 
20380 
1.7195 


ffA) fPZO.O 
ttCM|60O 

8809 
22.7260 
30.4860 
674.6 
1.5825 
3.1824 
0.99BS 
488.44 .j 
1.3260 
1.5825 


Uganda — — Uganda Shllflna 

United States U0. Dollar 

Uruguay Uruguay Paso 

Utd. Arab Emlates. U.A.E. Dirham 

U00.R — . Rouble 

Uppar Volta - - C.FJL Franc 

Vanuatu Vatu 

Vatican Italian Lira 

Venezuela — Bolivar 


Vietnam 

Virgin island U.8. 


- Done 
.. U0. Dollar 


Western Samoa..... Samoan Tala 


Yemen fNthl—., 
Yemen {8th)-— 
Yugoslavia——. 

Zaira Republc.. 
Zambia.. 

Zimbabwe 


-Ryal 

- S. Yemen Dinar 
.. New Y Dinar 

.. Zaira 

- Kwacha 

... Zimbabwe 


1.3260 
72.62 
4.856075 
1.0956 
574.5 
127.60 
2,500 
t(4) 5.69 
(5| 9.02 
t (6) 17.07 
LOJ 13.4B 
1.3260 


S.41(bb) 
(A >0.45 36 
1 69.7797 

48.0864 

2.35 

1.6630 


* Rata Id the transfer market (conUollcd). ti Now one official rate. (U) Unified rate. Applicable on ell traniecLons except countries having e bilateral 
;7»ctmont wilh Egypr and who ore not members <?i IMF. (|J) BatBd on gross rates against Russian rouble, flj Essential geeda. (2) PrelerenUal rata far priority 
imports such as food stuff 5. (4) Praisienfol rsic lor public sector debt and essential imports, (5) Preferential rate, (6) Free rale for luxury Imports, remittances 
of runs; abioed onj foic^n travel. (1) Parallel raw. (B) Rale lor (emittanceo ol foreign currency by Egyptians wo r Ling abroad. (9) Banknote rale. (IQ) Rate 
ler 4*tcrtj. (tlj Fi'+Ilel rile. (12) Fsto for imporw. 


i 
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INTERNATIONAL CAPITAL MARKETS 




This announcement appears as a matter of record only. July, 1984 


Dyno Industrier A-S 


and the management'of 
1RECO Chemicals 


have acquired 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for July IB. 


Sutstoreog & 92 79 

Kngdan 5% 94 125 

Tawirtrafraerfc* 5% 9* IM 

Tata H aSmtj A 92 Mi. IDO 

Tata Rater C 92 XW 100 

TraHcmto 5 , 'i 92 100 


tin 191V. +1 +1VS 591 
93% 169 B B 5.71 

9S 98V* +BV* fl 5.75 

97% 98 4-0'* 4-0'A 432 

06*1 88% fl B 421 

• 98 M V. +BVt 8 548 


Arrtgg pa i bMtqi On rtf +ffV| M Mrt 0 


IRECO Chemicals 




Gulf Resources & 
Chemical Corporation 


The Bank of America Mergers and 
Acquisitions Group acted as financial advisor 
to Dyno Industrier A-S 




Bank America 
Capital Markets Group 


ILS. QQUAfi 
STMEKI5 

Aittta Hta$dg 1IV. 94 

All Hvmn Always 14 94 

Ain* Snuigs 12 89 

America] Sw 12% 89 

Ausrafiea kU Dew II 89 

Ausri* Rep 13% 92 

Bmfcifi 0/5 f« 12 92 

CtfcttP 0/S 11% 99 

CJI.CA. 13V« 91 

Coastfed In 12V* B8 

Crattwwrt I3ln 91 

D. N.L 114ft 91 WIW 

O.N.C. 114. 91 XW 

Demerit Kngtan 12 91 ...... 

Dtanaifc Khgden 13 91 

Digital feurp II* 83 

E. D.C. 11% 88 

LIS. 12«: SO 

LI3L 12% 94 

bnfira 12V: 91 

Ei-ln Bk Japan 131 m 91 

Rnt MidHgan 13% 89 

testa Fed Ssv 12*a 89 

Cm Bk Cndh D 99 

Gat Bs Craft 11 St W W_. 

Banssstn Zmnl 14 91 

Gull l Whom 12V. 89 

I.IJ. 12 89 

(atari Bk Uasan ll'i 88 _ 
Must St Jcpai 131ft 91 

*B ram a/s f« 12 $i. 

Japai Air liw 12Vi 94 

LTCB. lift. 89 

Rbcy D/S 114ft 91 

Mta Tran Rn 12 91 

Montreal. Cty I2V| 91 

Mob* 1 Gammy 12% 89 

Hal 6cuaie 11% 91 

Utnhri Pm 13 SI 

Nippon Teh lifts 90 

Nous Sans Pro 11% 91 

Omaria Hydra lifts 94— . 

Oostac Hydro 11% 92 

Pma 12 V. 94 

PoctaWsr Sip 13% 89 

Royal Bk ol bn 11% 83 

Hurt 8 Ind Bk 12 91 

San 0/S Fin lift* 91 

Sk Px 0/S fin lift* 89 

See Pse 0/S Rn 12 92 

SEK. 11% U 

Stanat/Aaa 12% 94 

Siam! 12 98 

S o rara n o Rn 12% 91 

Soadan IQngdon 12% 89 

Taas km Im 11% 91 


ktnaH 

M 

Dffw 

tar 

mK 

Tted 

IOQ 

B8'5 

89 

46% 

40% 

IUI 

100 

103 ‘ft 

1S3*ft 

4«% 

41% 

13J7 

125 

97>ft 

STV'j 

-B% 

-0% 

1X73 

100 

97 V» 

97%. 

40% 

-0% 

12.55 

75 

MV» 

91% 

-0% 

-8% 

1X78 

100 

984ft 

98% 

48% 

48% 

13.91 

100 

38>A 

8S% 

0 

8 

till 

is) 

«3‘ft 94 

0 

40% 

1X59 

100 

9815 

97 

40% 

41 

1X99 

175 

95V? 

98 

+BVi 

40% 

1X71 

IOQ 

91ft 

97% 

-1% 

-1% 

T3J8 

50 

87 Yl 

18 

a 

-0% 

19.74 

50 

87 

97% 

8 

-0% 

1X98 

10) 

30V* 

9ff% 

0 

48% 

H2S 

100 

9SV. 

45% 

0 

40% 

14214 

ISO 

83 V. 

93% 

49% 

40% 

U«7 

150 

9lte 

92% 

48% 40% 

13.49 

TOO 

35 Vs 

SSft 

40% 

40% 

13.57 

100 

95V* 

95% 

40% 

40% 

1399 

IDO 

34*3 

951ft 

0 

4«% 

1X88 

75 

101kl 1821ft 

40% 

40% 

12J1 

125 


SB 

— 

— 

1X90 

100 

954* 

IS ’ft 

48% 

40% 

1X52 

500 

2«V* 

25% 

Q 

4 0% 

1X31 

200 

92%. 

931ft 

+8V* 

40% 

12.59 

IDO 

98/ft 

99% 

-9% 

40% 

14X8 

100 

92'ft 

92% 

4 0% 

48% 

14.44 

100 


94V* 

Q 

4 0% 

1X77 

125 

31’ra 

32% 

0 

48% 

1X87 

125 

108*ft IBB’ft 

48% 

40% 

1X72 

75 

9tft 

97% 

48% 

40% 

1X6S 

70 

94 

94% 

48V* 

48V* 

13.05 

100 

92’ft 

S3 

49% 

49% 

14m 

100 

914* 

92% 

49 V* 

40% 

1X64 

10a 

am* 

91% 

48% 

4 (Aft 

14.15 

70 

Mft 

34% 

4BV* 

40% 

1X74 

ISO 

93 'ft 

94 

48% 

40% 

14J9 

75 

90 'ft 

91 

0 

40% 

1X48 

75 

99V* 

99% 

0 

-1% 

1X08 

100 

84«I 

95% 

48% 

40% 

1XE8 

100 

90 

99% 

0 

40V, 

14-Da 

200 

891ft 

B9% 

40% 

41% 

1X64 

100 

jttVi 91 

48% 

40% 

1X37 

150 

92'ft 

92% 

—8% 

48% 

1X67 

100 

101 Vi 

102% 

48% 

40% 

1X63 

100 

90V« 

90% 

48% 

40<ft 

14.42 

50 

91V* 

92% 

48% 

48% 

13J8 

150 

91*ft 

92% 

48% 

40% 

1X47 

75 

■rtBift 89 

-8% 

Q 

15.14 

100 

91 

91% 

48% 

48% 

1X81 

100 

ilto 

92% 

48% 

-8% 

13.98 

100 

Sl'ft 

91% 

40% 4ff% 

7X7S 

100 

BSVft 

96% 

48% 

48% 

1X33 

150 

94 

94% 

40% 

41% 

14 Ji 

200 

S44ft 

95V* 

40% 

48% 

13X3 

150 

91V| 

91% 

40% 

48% 

1X88 


Tokai A» J2»ft 91.. - TC0 52 92% +0 »j +0% MOB 

World Beak 11% 89 203 92% W +0 l a +m» 13 JB 

Taste TflSFm 12»ft 89 - .. 'CO 53% 94% +0% +0% 14.15 

tangs pnet ttanp Co dsy +D% a mrsta +Pi 


oarsos IIARK 

STBAASfiS batd ! 

Afiad Ckauai 7% S4 ... 179 

Anw Wl 8U 91 100 

MAS. 8% 9' - - 150 1 

AastriidkfaMc 7% 54........... >00 

Baxter Titteni 7% 94 . . 200 ! 

Craft Mannal 8% 94 200 

Ihgsixa Int Fin 7% 94 100 ! 

E.E.C. 8 92— OM 1 

LIB. 8 91 2E0 1 

Em 8 92 .... 153 

Fat row Data Sum 8 SI - - 130 
fintod Rep 7% SI .... 150 ! 

Eeuk) In Rn 7% SI ICO ! 

Ira Standard Be 7% SO. - . 130 

Mata 8% 32 153 ! 

Hegsl Fin 8% 54 150 ! 

Mhsukuh Hry 3% 8SV.V/ _ 300 1 

Mhsukirin Hvy 3’: 89Xi7 _ 303 I 

O.m. 7% 88 - 103 

Pepsics 0/5 fin 7 1 * 94 250 

Rsynokh 0/S fin 7% 94.... 129 
Scot* CM Nudear £ 91— . 130 

S*i Aim Sep 3% 9’ 700 

World Bank 7% 89 103 

WmW Bank 3 53 500 

Worid Bak B 94 200 

Hug* pace dongs On rhy 


Oonge rat 

dry week Y*H 

-fl’j 0 751 

0 -8% 8.19 

0 -0% &48 

-Oil -0% 8.13 
0 -0% 7.84 

+0% 0 X33 

+0’.i +0% 7.53 
-O'* -O'* B£5 
-0% -IPs X24 
0 -0% L2t 

0 -PH 8.11 
-0% -0% 7.97 
+0% 0 7.31 

-0% -0% 7.29 
-0% -av« 152 
B -0'ft L2fi 
-0% -2% 4X4 
+ B 1 'i -0% S.B1 
+8% +0% 759 
+0% -0% 7X2 
0 -0% 7.49 

0 -0% B.49 

0 -0% 839 

+ 0% -IPs 730 
-0% 0 829 

0 -84a 8.18 

>k -gaa 


SWISS FBAK 
STRAIGHTS 

Aonrahj Coma 5% SE 

Canada 5% 92 

brad fpods 5% 94 

Comal Pms 5% 94 

FGH 5% 92 

6 aim ff% 92 

ht-Ara Dev Bk B 98 

tet-Aai Ota Bk B’< 94 

Japan Fin Carp 5% 94 

J«an Hgtonr 5% S2 

tea* Eh Pawn 9% 92 — 
K Turin Eh Ponra 5% 92 — 

lavtn hi Ftt Efts 94 

Mrtvsi 9% 92 

Mratota Pm 5% 94 

Head Fra Asia 5% 94 

Mount La fin 5% 34 

Ha* Braoswck 5% sa 

Spaa Xtogdan 6% 92 


Bid Offer 
«B4'e 99 
tBPi 99 
tlfll'ilOH* 
1994a 100 
137J. 98 
T93% 99*t 
199 mi 
t99': 99*» 
193 9B<< 

97% J7'? 
102%1B3 
IDIPa 101 
"101'ftlOI'i 

■ 9T*a 98 

101%10l% 

■ 97 JT'a 
97*4 98 

' 99% 100 
' 191% I81ft« 


«nek Tidd 

-0ft* SJS 

0 5.43 
1-0% 533 
-0% L2B 
+0% B IB 
+DV. BJ7 

1 6.10 
-8% U0 
-1% 5.7S 
0 SJ0 
9 MB 
a 5.48 
-0% LIB 

4-0% 6.35 

0 553 

-0% L27 

8 8.04 

4-0% 5M 

-8% LU 


YEN S7EAIGHTS 

Ao» Oh Bk 7% 94..._. 

EinfiM 7 *b 94 

He* Zealand 7% 90 

World Bank 7 94 

World Bosk 7ft* 93 

Amiga pin c 


OTHER STRAIGHTS 

Brack U Prus 12 830 

Brit Col Tel 12% 33 CS 

Canadian 0 k 12% 99 CS 

C.H.L 13 S3 CS 

Mama! by 01 12 90 CS — 

Quetae Hydra 14 91 0 

Vancouver, by Of 13 94CS. 

Austria Hep 10% S3 SSI 

GTE fin 10% 92 EOI 

Aegon 9% 99 Fl 

Seance teds 8% Sffl 

Detank 8% 91 R. 

Eftctraka 8 89 Fl. .. . 

Honk Xem Fin 81ft 89R-._. 
Wnrid Bank 9% 99 Fl_ „ 

DIB 14 98 FF 

Sohray 8 Da >4% 88 FF 

Air Cauda 11% 84 £ 

Cad Europe 114i» 92 £ 

Omnark 10% 89 £ 

LLC. 11% 94 f 

LI.8. 10% 92 £ 

Finn aria 10% 99 £ 

l.BJ. Ilfti 95 £ 

111. 104ft 93 £ 

htt Stand Eh 11% 89 C_ ... 

Mata 11% 84 £ 

New ZadMd 10% 89 £ 

Roysl Trades 12% 88 £ 

SNCF 11% 94 f_ 

5ft Africa Rap 12% 8U 

World Bank 10% 89 £ 

BearnUn 10 89 LF 

Cud Enrapa 10% 93 If — ... 

RZUTWG BATE 
MT1ES 

Arab Bsrtdsg 5% 96 

B.B.L tat 5 98 

Bsri gf Mtesaaf S 88 

Baakarx Trust 5V» 98 

Barclays 0/S Im 5 2004 

BFB fin 5% 98 — 

Coraaienkadt 5% 89 XW 

Craft Lyranos 5% 98 

Oa-fch Kargyn 5% 98 

Drasdner Fin 5% 8S 

E.DJ. 5V. 99 

Ftrrwe Strap 5% 99 


hut Bid Ufa k ant fid) 

15 mft §g% +gva 4-Oftft 7J1 

10 38% M% 4-9% 4.0% 757 

15 984ft 97% 4-OVft 4-OVa 7.73 

20 94% 94% B 4-1% 7.S2 

2D 98% a -04ft I 7J1 

: 0a thy (I an walk +0% 


0% UU 

o% mt 
0% 91% 

QVa IfSft 
0% IBS 
DVt +HL 
m Mb 
0b mt 
0V| 18% 

ova tm 
(ft* H% 
0ft ISO 

fitft 89% 

ptedir b i 


98ft tt/lt 

•8% 18/M 

H 1/9 

irniwi 

tSflft 11/11 

BRft Tf/ta 
108% 0/11 
m*. is/i ' 
IS 73/8 
Mft 22/1 
Bft 15/9 

t m 12/12 

iBBft 14/12 

a md +0% 


12.19 1X38 
1U1 11.47 
iuc not 
n ti.n 

044 1X42 
11.11 11A 
mb iui 
tait 1873 
M.6B tun 
ft.1l 11/U 
19% H.71 
12ft T2.47 
Ufa BLO 


Day On. 

idea M Off* day 


Sd Offer 
89% 98% 
93ft 8M 
192% 93% 
195ft 98% 
+94% 95% 
+184 104ft 
497% 98% 
I5U N 
38% 17% 
99% 181% 
99ft fflBft 
98% 98% 
97% uva 
98% 99% 
§9% 99% 
181 182 
101% 182% 
88ft 91% 
92% 93ft 
92% 93ft 
S3 93% 
99% 91 
82 92% 

H5ft 95ft 
90ft 91% 
97ft 98% 
90 VI 98ft 
92% 92% 
98ft 99 
89ft 90% 
98% 99% 
32 ft 92ft 
98% 99% 
182% 183% 


OB 

wort fidd 
4-fffc 1144 
-Oft 13X7 
-8ft 13.48 
-8ft 13.78 
-9% 13.13 
4-B* 1X03 
-Oft U3S 
-8% 11.43 
— BVi 11.48 
4-8% L22 

+Bft SI 2 
+1% 8J2 
+ Bft tSS 
0 L» 

4-0% L37 
— B% 12.74 
8 13JB1 

-1ft 12J5 
-1ft 1X88 
-I ft |X74 
-8% 1X57 
-8ft 12.72 
-Oft 11.72 
-1% 1235 
-1ft 1X37 
-8% 11.71 
-i an 
-Ift 1X79 
-9% 1XM 
-1ft 005 
+8% 12J1 
-1% 1X79 
-0% 1032 
0 1037 


11St «S% Mft +1% 3M 

W +*2 S3ft 0 L97 

481 J 117ft +1 -1J7 

9142 118ft 117ft +Bft 2832 
1320.181% Wk -Itk W 
884 138ft 131ft +1 117 

873 82ft 83% +•% 8J8 

187 188% til ft 9 2JB 

388 97 « +8% 328 

253 84ft 88% -+8ft -X1B 

2939 99% 89% +0% 27 JO 

23a 0% M% 9 1 Jfi 


3U 87 
S3 14ft 


498% 99 
99% 98ft 
99% 99% 
in 199V* 
98% 99 
Uft 99% 
99% 99% 
99% ia 
99ft 99ft 
99ft 99% 
99% 99ft 
99% 99% 


Crta Lqw 
15/1 18.11 
11/18 11.19 
27/10 11.19 
10/B 11% 
2/9 1IL5C 
1/9 lift 
21/8 11.19 
14/12 12% 
10/11 >2% 
23/B 11% 
23/8 ILK 
31/9 1LS9 


Goataflkwi 5ft a 

Uayds Earn S 2004 9 

Mxfixrf M fid h 99 i 

Mori Bk Datrtbk 9% 99*.. 

Nat West -Per? 5 89 

Duw land »k M I 

Ouaawlind CM 5k* 88 

Soma Gan 5% 94. * . 

Span SU 97_: 

Sweden foodm 5ft 2024.. 

TrtiiflB 5ft 84 i 

Mai 5% 8$.. 

Tojo 5% a 

toga pea da 

CONKRIBE 

sons 

mm* 3 a... 

B8C Brow Boren 4% 35— 

Draw 8 k Co 5ft » 

Fate 3% M 

fupna 3 39 

Horta Motar 5ft 98 

Kootattnftu PtaU 4 88 

l&Hku Go lid 5ft 98 

Mduduki Ehc 5ft 38. 

Htsrtish Hasty 4% 99 

atom 3% M. 

Home 3ft 2000 

Now U Cd 3ft 93 

Ebppot 09 CD 5% M 

Muss Uttar 5ft 58. 

Ora Pktrn'ol to 3% 38— 

0ms Laamg 5% M 

Saeaw 5 38 

Sckni Ham 3 89 

Snaaowa Crap 2ft 33 

Yaaianoada PHatni eW 4 90— 
Mppan W to 2% 32 SF — 
Hippra Sftwan to 2 92 SF . 

Sana Pap* 2% 82 SF 

Asks 5 92 DM 

Swa Ready 6% 92 DM 


* No inf ra w arm wa f f ahla prawnna day's pika. 

-f Only ana mwkat tnrtar auprthd a grea. 

Straight Baodai THo yhU to retkniptioa of tfat nirifncB; rta eraentu ns«d is 
in raflCraa of ewreney mate except for Yen beads wtrat n M in hflnst. 
□range on wart - Oran g e owo pria a wart aarthr. 

Ftoadag Sara NaW: Da ua tn lna ia d n doflaa mhss oftanriae ntated. tov- 
poc sbom n wwiHtn. C. data - Data two 'coupon bucums •ffaLW*. Spraad 

- MBfflw state th-moat b tdiend rata ftt Ana man*; S above ratal rate) 
to U.S. doflan. Lcpe. - onrtat esupon. Co. yU - currant yiald. 

CoonrtUa bands-. DenamlnaKd in rinBin onbtKpttrawta MnUtd Og. day 

- Orange on day. to*, data- Fim data to comarrian irto sbam Cm pitta 

- Nonraral anaua id band per rtun n^osstd n currency «d strata a can- 
verson rate ted at dra Plan - Percentage prann u a of to current cfla- 
(iwe price ot aapriring sham w At band aw Aa mha recant pnea of Ao 
skates. 


©Hra FkaaocU Ttoraa lad« 1984. Bontdoihit h wfaota 'or in pot la any (am 
not pat nd nad whbert writM eonaant. Data sopplad by DATA3THEAM lotar- 


. 3/84 

1053 

■4% 

88% 

-Vu Ul 

4/83 

954 

14% 

95% 

1 

333 

... 4/B3 

TV 

83% 

84% 

+1% 

1L34 

_. 3^4 

8410 

130% 

132% 

+1% 2IJ8 

.. 8783 

2M0 

111 

112% 

-9n 


_. 11/83 

2928 

156% 

1M% 

4-0% 

548 

... B/B4 

612 

97% 

•8% 

-8% 

U7 

... 5.W 

583 

73% 

80% 

4-0% 

-Ul 

_.. 10/83 

TUI 

89% 

■8% 

-8% 28.17 

3i«4 

1052 

t»3 

tsi% 

183% 

4-8% 

1X92 

_ 3/84 

881 

92 

-«% 

aua 

. 4.*84 

677 

VS. 

143 

-1 

-XU 

_ 12/83 

520 

181 'ft 

fl 

aiB 

_ 2/83 

365 

140% 

MU* 

-7%. 

-X38 


Bank of America NT* SA 


Denmark taps market for $100m bond 


FIGHT BIG BROTHER.1984 IS HERE! 


ARE YOU BUGGED? 

The E[7 has a tiny red light that lets you know if 
there Is a transmitter or "bus” in your presence. 
This ultra miniaturized system fits in your pocket to 
protect your privacy everywhere! 


ARE YOUR PHONES TAPPED? 

Protect the privacy of every telephone conversation. 

The Tap Alert B 409 checks your telephone 24 
hours a day to detect wiretaps and telephone 
"bugs". A flashing red light will warn you day or 
night if your privacy Is In danger. 

For further information contact Mr. Allyn at: 

CCS Communication Control Systems Ltd. 

62 S. Audley Sr.. London Wl Tel. (Ot) 629-0223 TX ; 8814709 



BY MAGGIE URRY IN LONDON 

DENMARK again tapped the Euro- 
dollar market yesterday, though on 
a smaller scale than the S600m per- 
petual floater launched last week. 
This time SlOOra was raised, using 
the same warrants formula, and 
lead manager, Morgan Stanley, 
that Creditanstalt Bankverein 
adopted on Thursday. 

Thanks to the strong perfor- 
mance of the New York market on 
Friday, Denmark's coupon, both on 
the four-year bond and the seven 
year bond into which the warrants 
can be exercised, is 13V* per cent, 
compared with Creditanstalt's 14 
per cent The package was priced at 
1021* (Creditanstalt’s was J02), with 
total fees 1% per cent 


Denmark's is not the best of 
names, and the package traded at a 
discount around its fees. Traders re- 
ported more interest in the bonds, 
stripped of the warrants, than in 
Creditanstalt's, and they traded 
around 98V«. The warrants held the 
25 level. 

The Eurodollar secondary market 
was again quiet, though cheered by 
the firmer showing in New York 
last Friday. Prices rose by ft to ft 
point 

Statewide Australia - the first 
Australian building society to come 
to the Eurobond market - raised 
AS24m through a 13ft per cent 
three-year note with a Bank of To- 
kyo guarantee. 


BMP Bank bond average 

July 16 

Previous 

98.907 

98.864 

Nigh 

1984 Low 

100.009 

98.056 


Priced at par by Samuel Monta- 
gu, tbe issue is destined largely for 
the retail investor, and did not 
trade in the grey market- Co-leads 
are Banque Bruxelles Lambert and 
Banque Nationale de Paris. 

The European Investment Bank 
launched a 10-year DM 200m bond 
with a coupon of 8Vi per cent Priced 
at par by Deutsche Bank, traders 


reported it changing hands at 
around a lft point discount 

Seasoned D-Mark bonds were un- 
changed in low turnover. Dealers 
are waiting for more positive signs 
from New York. 

The Government of Japan has 
guaranteed a SwFr 100m public is- 
sue from the Ex-lm Bank of Japan. 
With an eight year life, UBS expect 
the bond to yield a lowish 5ft per 
cent when priced on July 19. The 
World Bank's SwFr 200m 10-year is- 
sue was priced to yield Oft per cent 
by SBC, against an indication of Oft 
per cent 

In the secondary market Swiss 
franc bonds were up to ft point bet- 
ter. where changed. ] 
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Saab-Scania AB 

(Incorporated in Uie KngOOni of Sweden with faraled ba tatty) 


Secondary placing of 500 S G00 W Free Shares 
to realise £24 million equivalent 
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Enskilda Securities 

SkamHnaviska EnsWMa Limited 


Credit Suisse First Boston Limited 


Dillon, Read & Co Inc 


Brokers to the placing 

Cazenove &Co. 


This announcement appears as a matter of record only 

MARQUIS HOTELS LIMITED PARTNERSHIP 

announces that it has acquired and is refurbishing 

THE LONDON MARRIOTT HOTEL MARRIOTT'S PRINCE DE GALLES 

Grosvenor Square Avenue George V 

London . . Paris 

at a total cost or 


M »pr 44 

Mnracr 
Mnsr a 
MGa* Die 
Mo»C A 
MotfC B 
Moamo 140 
Moiedr 
Mate 03 
ManCa 140 
Monet* 
Moncor 44 
Monra 
ManoM ■ 
MmrC 120 
Moflo 01 
ManCg Ota 
Mrarsn 40 
Uosatey 
MoiCto 30 
Mratmd 60 
Mytan s 05t 


NCA Cp 
NUS 

NSnTn 00 
NiCiy * ISO 
NtCprr 3 20 
NOau 4) 
NMftnC 
NO. un* 
NMcm 
NTedi I 
NanBiy 
rraugie 
rraug wi 
NflfsnT s 16 
rtasan s 
NwfcSec 
NottafS 
NMcH 


131* 

11* +* 


1% Mi, 

16% IS* 
2ZJ, 22% 
121, 11* 
9i* 9 

17^ 171, 
41, 4U 
19k 19k 
38k 38lj 
29J, 2612 


POBU 

PstfHr 

Pratfh 

PojW .60 

PbsH 

Pentra s .76 
PoopEx 
PnopRt 
Parcept 
Pram* 1 
Ftarncl 
PSFS 
PTroA a 
PhnMot 
PieSws 
PicCtta 60 
BanH> JO 
PlanScd 22 
PicyM s 
Poraa 
Ponte 
Prawie 
PwCevw 
PracCsi .12 
PrsMOf Mb 


ProoOp .16 
PiogCp 16 
ProorTr 120 
ProfcoJ 
Prwta 
Pu*Tm 

PurSn *0 
OuoOx 
Quantm 
Ou QSM 
QudCra 


Sdn Kiga Low Lasi Qag 

IHndrt 

262 7V 7k 7H J, 

25 1% 1% 14^ 

131 7 Bk Bk J, 

12*3 1®, 16k 16k -*z 

16 21 20k 20k 

*52 25k 25k 26k +\ 

1431 Bk a* 8k +»» 

166 1% IS 1% +>* 

7 9k 9 8K +1, 

27 26k 26 281, +k 

S3 9k ®i Bk -1 

308 7k 7k 7k 

30 £* fl. A ft 

s® 111, Sk S* Ik 

23* 23k 22k 23 *k 

95 2Bk ^ 28k -k 

35 21 20 20 -1 

485 28k 2Sk 2% -Ik 

122 20 19k 19k 

«< 2k 2k 2k -k 

11 16k 16k 16k 

59 7 7 +k 

32 26k 26 28k + k 

20 7k ?k 7k -ft 

1 « 7ft 7k 7k 

1 6ft Sk 6k 

327 38k 38k 38k 

10 181* *6k 18k 

284 6 Sk 6 

12 31k 30k 30k 

76 13 12k 12k -ft 

27 5k Sk 5k 

>66 lBk iBk iBk -k 

364 3ii 3ft 3k 

9 18k 18k 18k 

231 4k 3k 3i -k 

108 10 171^ 1»k -k 

507 3k 2k 3 -ft 

2 8 B B -ft 


N-N 

148 9k 
113 2ft 
« TO 1 * 

347 2Sft 
40 16 


£ 34 , 000,000 


The hotels continue to be operated by subsidiaries of Marriott Corporation 

on behalf of the Partnership 

The following are the limited partners in the 
MARQUIS HOTELS LIMITED PARTNERSHIP 

Marriott UK Holdings Limited 

County Bank Limited Investors in Industry Group 

Arbuthnot Latham Bank Limited 

Long Term Loan Finance of £15,000,000 has been provided to 
MARQUIS HOTELS LIMITED PARTNERSHIP by 

County Bank Limited Investors in Industry pic 

Throughout this transaction Marriott Corporation retained 
Arbuthnot Latham Bank limited 
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Greek utility set to 
borrow $200m 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


GREECE'S state-owned Public 
Power Corporation is to raise a 
$200m, seven-year credit in the Eu- 
romarkets through a group of 
h anks led by Bank of Tokyo, 
Banque Nationale de Paris and 
First Chicago. 

News of the mandate follows 
several weeks of speculation that 
the Public Power Corporation 
would seek to drive through a deal 
on finer terms than those recently 
awarded to the Bank of Greece. In 
fact it is to pay the same H per cent 
margin for its deal, which also has 
the same maturity. 

Tbe three lead banks, which have 
each underwritten £20 m, are now 
seeking other lead managers will- 
ing to underwrite S15m apiece. Be- 
cause Bank of Tokyo will be agent 
for the credit, Japanese banks will 
be entitled to subscribe up to half 
the total amount under Ministry of 
Finance regulations. That should 
help syndication. 

Public Power Corporation is ask- 
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ing for the funds to be made avail- 
able is a mixture of dollars, sterling 
and Ecus 

Other conditions include a four- 
year grace period before repay- 
ments start a commitment fee of % 
per cent and total front-end fees of 
% per cent including 15 basis points 
for underwriters. 

• Norway's state-owned oil compa- 
ny StatoU is raising $100m through 
a three-year Euronote facility de- 
signed to refinance existing debt 

The deal, led by Salomon Broth- 
ers. will involve the sale of one, 
three or six-month notes through a 
tender panel for which Bergen 
Bank will act as agent 

The notes will bear interest at the 
London Interbank Bid Rate for Eu- 
rodollars, which is normally x h per- 
centage point less than the conven- 
tional Libor. The deal, for which 
Chase Manhattan will be overall 
agent, will be underwritten by a 
group of banks for a margin of Mi 
per cent 
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